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THE “IRONY” OF 50,000 
SHARES 


MONTREAL—At the annual. 
meeting of Dominion Steel Cor- * 
—— the irony of fate placed 
n the hands of Roy Wolvin the 
voting power of 50,000 shares of 
treasury stock that he had failed 
to secure by purchase early in 
the spring. hen the new in- 
terests were negotiating with the 
directors of Dominion Steel for 
50,000 shares in a block, it was 
understood they would be given 
treasury stock whose voting 
power rested in the president at 


the time, Mark Workman. It 
was felt the later had pulled a 
neat trick on “R. W.” when he 
delivered another 50,000 shares, 
leaving the original 50,000 votes" 
; in his own hands. This week 
| Roy Wolvin, as the new presi- 
|] dent, polled those 50,000 votes of 

treasury stock, as well as the block 

he had bought, This time he was 


“on the inside looking out.” 


Sir Lomer Gouin Turned 
Down Offer to Go on 
Board 


TO HEAD BIG MERGER? | 


Injunction Tried For by Five 
of Old Directors Spoiled | 


Their Chances—What 
Changes Mean 


By Resident Representative. 


MONTREAL.—The upheaval on 
the Board of Directors of the Do- 


minion Steel Corporation, at the an-| 
nual meeting, is taken to mean that the 


new board at its first meeting, or A BIG INCREASE 
shortly thereafter, wil take up unit- 1S BEING SHOWN 


edly the plan for the merger and 


that this will receive its full support, 
and that a special meeting of the 


shareholders of the Dominion Steel 


Corporation will be held in the near + . . 
future to act upon what wiil, un- Heavy Buying of Textiles 


doubtedly, be the recmommendation and Products of Iron 
of the board. It is said to-day that and Steel 


the incoming board will be certain of 


well over 90 per cent. of the stock of WOOD PRODUCTS SOLD 
the company. At the same time, THE save eee 
FINANCIAL POST understands, the Increase in Exports Evidently 
opposition that developed in various Largely Due to Market for 
quarters to the original terms has re- Pulp and -Paper.in 
sulted in the decision not to give any S ited St “ 
éash payment in connection with the nite ates 

By Resident Representative. 


absorption of any of the constituent 

companies in the merger, and to cut OTTAWA.—The trade figures for 
off more than one from the original|the month of May, just issued by the 
list. The one that seems slated not Canadian Department of Customs, 


to be included is “Forgings,” whose} show a total trade for the month of 
Welland and Buffalo plants were to/ $193,866,23i|, compared with $167,- 
have been taken in. It seems possible|g11,336 in May, 1919. The imports 
that the Port Arthur Shipbuilding |were $1113,447,899, compared with 


Company may not be included, and|$71,344,816 for May, 1919. The exports 
perhaps one or two more. To-day talk of domestic produce were $97,342,- 
is heard of Canadian Vickers coming |578, as compared with $92,258,687 for 
into the merger, a not unlikely de-|the preceding year, and the re-exports 
velopment, it would appear, as the| were $3,075,761 as against $4,207,833. 
English Vickers interests are behind|The total trade for the twelve months 
the project in the Old Country. ending May 31st was $2,101,960,118, 
the exports bein 1,163,770,493, and 

Ne Opposition’ from Other Two the oot Seek ita are The duty 

It has been agreed generally from) collected during the month was $19,- 
the first that any opposition that|929,884 as compared with $13,964,- 
might develop would manifest itself|643 in May, 1919. 


in the Dominion Steel Corporation:} Among the imports, textiles, fibres 
The Canada Steamships interests|and their products were the largest 
have been recognized as strongly in|of the classes, their value being $29,- 
favor for the most part, as the three | 022,102 or over $16,000,000 more than 
names standing foremost in the mer-|for the same month last year. The 
ger movement, Col. Grant Morden,|greater part of these were from the 
M.P., Roy Wolvin and J. W. Norcross,| United Kingdom. The imports of 
are closely connected. In the case ofjiron and steel and’ manufactures 
Nova Scotia Stee] & Coal, it was felt |thereof came second, with $21,305,- 
that when those behind the merger|000, or nearly $14,000,000 more than 
secured the support of D, H. Me-ljin May, 1919. Vegetable and agri- 
Dougall, the president; Col. Cantley,|cultural products, mostly foods, were 
W. D. Ross, and the Boston interests, |} $15,644,560 or $4,428,000 over the 
that the way there would be clearer. same month last year. Other classi- 
The New Diveciess fications were: Animals and their 
5 . ; products, $3,324,829; ores and metals, 
The old directors who retired were:|other than iron and steel, $5,092,760; 
Sir Montagu Allan, Wm. McMaster,|non-metallic minerals, $10,995,837; 
Mark Workman, J. H. Plummer, E.|wood and wood products, including 
R. Wood, George Caverhill, Hector paper, $3,876,501. 
McInnes, Senator Dandurand. Wood and wood products, which in- 
New directors include: Sir Clifford cludes lumber, pulp and paper, led 
Sifton, Senator Beaubien, E. C. Elkin, the exports with $21,597,653, an in- 
Lord Furness, and Messrs. Talbot,|crease of $8,605,000 over May, 1919. 
J. F, Stewart and Edmund Bristol. Exports of agricultural and vege- 
The unexpected action of five of the|table products, mostly foods, were 
directors of the Dominion Steel Cor-} $19,835,377, or $22,451,498 below the 
poration in seeking an injunction to|same month last year. Other classes 
Prevent the annual meeting being|were as follows. Animals and their 
held on Friday, namely Messrs. Plum-| products, $13,856,134; fibres, textiles 
mer, E. R. Wood, William McMaster,jand textile products, $2,081,666; 
George Caverhill and Senator Dan-|chemicals and their products, $2,098,- 
durand, probably settled the fate of|745;-iron and steel and manufactures 
all five members of the new board.|thereof, $8,794,165; ores, metals and 
Indeed the personnel was not settled|manufactures thereof, other than 
finally until a few minutes before the |iron and steel, $3,734,730; non-metal- 
meeting, when Roy Wolvin and Col, |lic minerals, $3,380,198.—T. M. F. 
_— maaien were in conference. 
*he petitioners alleged that sufficient 
information had been refused them os SS S 
and sought an adjournment of the Opinion Expressed by Leading Whole- 
meeting. Counsel for Mr. Wolvin de- sale Men's Furnishings 


clared that all five had less than NEW YORK.—That the peak of 
000 shares out of a total of 500,000. high prices has been reached and 
Judge held that the court’ could passed was the opinion expressed at 
ohpegdy in the internal manage- the annual meeting of the National 
nothi ¢ the company, and there was Wholesale Men’s Furnishings Asso- 
ing to indicate that the new direc- ciation, by James R. Keiser, one of 
"would not exercise as much care the leading members of the trade. At 
; iaretrutence as the petitioners. Much the same time Mr. Keiser asserted 
Nerest was taken in appearance of that basic labor costs have not gone 
oe White, as one of the down and did not believe that price 
" behaif of petitioners. ions would be carried to ah ex- 
at “Harmonious” Meant degree for the-present. 
; The removal of Mark Workman and] = 


-&, Piumm , ‘ = 
CoMpany ¢. sR ve. : : ~ ritish pig-iron output for May was 
Sng Oe ee ee ae 738,000 tons, steel ingots and castings 
curiously enough. That the] g4g'900 tons, oth highest for any 
of the directors would result | month since armistice. 

Continued on page 18 show moderate decrease. 
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GALE FROM PASS 


INFLICTS DAMAGE 
OVER SMALL AREA 


But Drifting is Not General 
and Crop Conditions 
Continue Good 
| DEMAND IRRIGATION 


Lethbridge Board of Trade 


Asks Government For Im- 


mediate Action on North- 
ern Irrigation Project 


’ 


By E. CORA HIND, 
Commercial Editor, Manitoba “Free Press.” 


WINNIPEG (By Wire).—Crop con- 


ditions as a whole continue favorable. 
Immediately after last report was 
cespatched Southern Alberta suffered 
a severe wind siorm which came fun- 
neling down the Crow’s Nest Pass, 


followed the valley of the Old Man 


River, and affected territory +in a 


two miles west of Lethbrfiige to the 
Suifield branch of the C. P. R. This 
is by no means the whole of Southern 


Alberta, but it is a territory studded 
with big wheat areas, and the losses 
run from 10 to as high as 75 per cent., 
the crop being literally blown cut of 
the ground. Oddly enough the Noble 
Ford Foundation, which was right in 


the track of the storm, only lost 900 


acres out of a total of 19,000 in crop. 
This was attributed to superior 
methods of cultivation and the wind 
breaks formed by big areas of winter 
rye which is in head. 

Want Irrigation Works Begun 

The Lethbridge Board of Trade is 
calling onthe Alberta Government to 
immediately furnish money for the 
Northern Lethbridge irrigation jo0- 
ject and also to secure and distribute 
winter rye, which could be seeded at 
once, there being plenty of subsurface 
moisture that would help to hold the 
land, while the irrigation work would 
furnish work for the men ard teams 
where crop has been-actually destroy- 
ed, they claim, * 

In Central and Northern Alberta 
conditions are good, growth is rapid 
and everything looks healthy, and ar 
official report from the Grande Prairie 
country, Peace River, indicates con- 
ditions good there also, but crops late, 
seeding having been delayed by heavy 
reins. North Saskatchewan has had 
good rains during the week, and re- 
ports conditions Al. 


Fighting Grasshoppers 

The grasshcpper sections in the 
south are not yet out of danger, but 
so-far little actual crop has been de- 
stroyed, and the poisoning campaign 
is gcing on apace with hopes of ulti- 

hate success. 

In the south-west of the province, 
along the Weyburn-Lethbridge line of 
the C. P. R., there has been some con- 
siderable arifting and blowing cut. 
This is on the lighter lands around 
Pontiex and Cadillac. In Manitoba 
conditions continue very good. Twenty 
points heard from to-night by long 
distance phone report the hoppers be- 
ing held well in check. Practically all 
eggs on light land are hatched, and 
while there are some to come on the 
heavier land, it is expected by the 
Government experts that -the end of 
this week will see the peak of the 
plague and that success will crown the 
efforts of the fighters. 

To date the actual amount of crop 
eaten off is very small indeed. The 
balance of the province is in splendid 
condition and in old districts like the 
famous Portage Plains considerable 
wheat .is in tne shot blade, while 
winter rye 58 inches high, fully headed 
and in blossom, was cut for hay in the 
Red River Valley this week, Much 
< the alfalfa is ready for the first 
cutting, being some 20 to 22 inches 
high and just coming into bloom. 

At the moment Manitoba looks iike 
the Garden of Allah, the mile long 
fields of wheat being set about with 
wild roses in bloom, while along the 
rivers and in the bluffs the lovely high 
bush cranberries look like immense 
roval bouauets. 


IN OUR IMP ORTS| north-easterly direction from Brockett 


’ Advices by wire to THE FINAN- 
CIAL POST from Edward Oliver, De- 
partment of Statistics, Saskatchewan, 
say that reports indicate condition of 
crop much above average. Plenty 
of moisture, and all crops making 
wonderful growth. Grasshoppers re- 
appearing in south-eastern districts, 
but municipalities and farmers are 
fully alive to danger, and with the 
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Wanted—Justice|Not Conciliation 


no doubt, good intentions—but the results are not entirely satisfac- 

tory. He is probably of the “up-lifter” type. There is an increas- 
ing tendency to interpret “conciliation” literally—to make the boards media 
for “appeasing” agitators rather than for adjusting wages and employment 
on the basis of fair play-and justice to those directly concerned and the 
public generally. In these last busy years it was easier to conciliate the 
agitators than to insist upon justice. The workmen who made the most 
noise—and they are generally the least useful and most incompetent—have 
been getting the concessions at the expense of the better men and the 


public, both of whom are paying more for poorer service. That is, we 
are now experiencing a great deal of injustice in wages, hours and terms, 
and the more thoughtful trade unionists find that they themselves are 
being harder hit than the so-called capitalists and are beginning to think 
for themselves instead of thoughtlessly assenting to agitators’ leadership. 

Toronto Street Railway employees have been making the highest yearly 
incomes of any large body of.unskilled workers, Generally they were 


satisfied, but the noisy element were not and a goodly number wanted 
twice as much. It was generally agreed among them that if they would 
make enough noise the company and the public would give them some- 
thing of what they wanted to “appease” their agitation. A Board of Con- 
ciliation was called for. The employees selected Mr. Vick as their repre- 


sentative. He was an excellent man for the position. He is an experienced 


leader in fhe Bricklayers’ Union. Bricklayers are among the most specu- 
lative of trades, because of the irregularity of employment due to lack 


of work in dull periods and weather conditions in all times. Their hourly 
seale of pay is properly high, but their total annual income has never 
been as generous as they deserved. Mr. Vick, after hearing all the evi- 
dence, and in face of a strong desire to help his co-trade unionists, could 


not honestly agree to their demands. In comparison with other trades, 
they were, he thought, very generously treated and voted against any increase 


in pay or change in terms. Immediately the agitators raised an outcry. 
Mr. Vick, to “appease” them, then amended his award and suggested a 
slight advance. Here again we have “conciliation,” not “fair play” or 
“justice.” As far as we have been able to learn, the older railwaymen 


and labor leaders generally approve of Mr. Vick’s stand and regret his 
slight change after signing the award. 


- THE POST has been persistently friendly to trade unions. Our views 
have been frequently quoted with approval in Labor papers and by Labor 
leaders. We have tried to put accurate information before the financiers 
at the hack of various manufacturing and business concerns, both large and 
small, that they might understand the worker’s viewpoint and through 


them to bring: influence to bear upon the managers of these concerns to 
deal fairly with labor problems. The capitalist who is unfriendly to or 
endeavors to unfairly exploit labor is a financial highwayman. There are 
not many of them in this country, largely because the majority of capital- 
ists themselves began as minor workers and have attained their present 
positions by hard work, economic living and wage saving in their early 
days. The oppressors of workmen are generally found to be the salaried 
managers and the absentee owners. ; 

During the troublous times in 1918 and 1919 we strongly urged all em- 

_ployers to recognize the old’established unions and to encourage collective 
arrangements, when such a policy was unpopular with many of our readers. 
The attitude of these unions in Canada and the United States undoubtedly 
saved this continent from very serious industrial trouble. This policy does 
not mean that all forms of employment should be unionized or would it be 
necessary or advisable to organize unions in institutions where the work- 
men’s interests are fairly treated as they are, for example, in the case with 
the United States Steel Corporation, or in many local industries in smaller 
centres. 

We think the leaders of the old established unions played a splendid 
part in this country throughout the war. Their loyalty and sense of fair- 
ness kept the Bolshevik agitators under control. They have grown greatly 
in the confidence and respect of the employers and public generally. They 
can increase this respect and strengthen their position by standing firmly 
against the highway methods of those of the Street Railway employees, 
who are making these extreme demands. We believe this is a matter that 
should be dealt with by the presidents of all Toronto unions getting to- 
gether and putting moral pressure on the railwaymen. : 


This is not written in the interests of the Toronto Street Railway. With 
its attitude to and in its treatment of its employees and the citizens of To- 
ronto generally for many years, we have never had any sympathy. It has 
been offensive. and reprehensible and we believe that Sir William Mac- 
kenzie’s association with it did more to develop the antipathy towards the 
Canadian Northern Railway than any other factor with which he was 
associated. 


f i \ HE man responsible for establishing these Conciliation Boards had, 
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PAPER MILLS PREFER ONTARIO CURB BACKUS; 
PROTEST AGAINST EXPORT RESTRICTIONS 


Claim It is a Breach of Faith as Newspapers Agreed Not to 
Interfere in the Situation After the 
End of June 


By Resident Representative. 


MONTREAL.—Simultaneously with {Frances Company, and the Eastern 
the protest of the Canadian Manufae- | hewsprint mills feel that they should 
turers’ Association the Canadian Pulp} rot be penalized on account of one 
and Paper Association has forwarded|concern. They point out that when 
to the Government a similar evidence | they entered into the voluntary agree- 
of disapproval of the proposal to pass| ment to supply Canadian newspapers 
legislation that would compel all ex-| up to June 30 at far below export con- 
ports of newsprint to be licensed. They | tract prices, the Government agreed 
ure that this is in restraint of trade,|tc compel the Fort Frances Co. to do 
and call on the Finance Minister to]its share. This was never done, al- 
show any list of twenty-seven papers| though in an attempt to enforce an 
that are in danger of having their official order a sheriff paid a visit to 
supplies of newsprint cut off after|the Western plant. It is suggested 
June 30. ‘ that “moral suasion” could be em- 

EAS ioyed to advantage if the Dominion 

This list of twenty-seven papers pioy : i 
consists, it is said, of fourteen that a ee ee ee 
the Fort Frances Pulp and Paper Co. cancel the license to cut pulpwood or 
is supposed to supply, and thirteen on 


: : a utilize the water powers in the event 
the list of the Ontario Paper Co. The of refusal to do its share in supplying 
letter company, however, it is under- 


Canadian mills. 
stood, agreed as = perscnal favor toa It is felt, moreover, that the legis- 
request of the Minister of Finance to lation proposed at Ottawa constitutes 
supply the thirteen papers, but Ap-1. breach of good faith on the part of 
parently nc such promise has been re- 


ceived from the Fort Frances Com- the publishers. The newsprint men 


; declare that the agreement under 
eee The Fort F ae Co., in agree- which they were supplying paper in 
ing to this proposal, will be forced to} canada at $80 a ton up to July 1 next, 
ee for oe mice the | «as based on an undertaking by the 
Chicago nee igher publishers to allow all restrictions to 
 Sibecne be removed on the mills at that date 


Government are making evexy effort The necessity for action, then, would {and to pay the regular export prices 


to control | outbreak . 


seem to narrow down to the Fort{ for the paper they consumed, 
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BUDGET CHANGES 


a 


HELP TO CLEAR — 


. AIR IN BUSINESS 


But Proposals More 
Workable 


BUSINESS OUTLOOK 


Progress of Readjustment Con- 


tinues But Nothing to 
Indicate that a Panic 
Need Be Feared 


The final effort to clear up the 
budget situation leaves many rough 
ends which will take considerable 


Burdens Are Still Heavy — 


actual experience, particularly in the — 


retail trades, to wear off, but there 
can be no doubt but that the taxation 


program has been improved in that 
many unworkable’ proposals have 


been withdrawn or considerably modi- 
fied and obvious’ inconsistencies 
smoothed out. Business still must 
bear the brunt of the burden of es- 


tablishing the machinery of collec. 
tion as well as contributing a large 
share of the taxes. « The developments 


have shown, as THE FINANCIAL - 


POST pointed out, that the Minister 
of Finance tried to make the budget 
serve political purposes but there has _ 
been a disposition displayed to repair’ 
some of the worst features even 


though chaos has prevailed in many 
lines of trade during the process of © 


amendment and may be expected to 
continue for some time to come. Had 
business men who have actually to do 
with the conditions involved been 
consulted before and not after the — 
budget was brought down the whole 
matter could ‘undoubtedly have 
heen handled in a much more in- 
telligent way. 
However, if the result of the pres- 
ent experiments is such as to disgust 
the public with direst taxation it 
may be that there will be a more 
reasonable attitude in the future to- 
wards the tariff as a means of. rais- 
ing revenue. Despite the amendments 
the new taxes are going to continual- 


ly chafe the purchaser while~ the - 


business element is loaded up with a 
lot .of detail work even though the 
stamp system will somewhat simplify 
the preyious proposals as to collec- 
tion. 


The amendments which have been 
made cover a multitude of details but 
Continued on page-16 


THE POST 


THIS WEEK CONTAINS 


Transportation Difficulties Make 
— Paper Competition Un- 
ely 
Government Neglect Has Hastened 
Extermination of Sock-eye Salmon 
The Future of the Board of Com- 


pases and Mr. O’Connor’s New 
o 


What Was Learned by Board of Com- 
fierce at Investigation Into Sugar 

Paper Stocks Again Feature Local 
Exchanges . % ; 


‘Higher Fares Fail to Solve Halifax 


Street Car Problem 
Developments Bearing on N. A. P. 
and Brompton 


Riordon Company Plans Huge In- 
creases in Output and Sales .... 

Saskatchewan Will Develop Its Re- 
sources, Without Awaiting Fed- 

Boake Action 
ank Clearings Twenty Per Cent. 
Over Last Year 

A Comparison of Rates Charged by 
Canadian and American Banks... . 

Bank Manager Discusses With Re- 
tailers Bank’s Relations With 
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ank Manager Tells of Relations 
With Manager 

If I Were an Employer, by Samuel 
Gompers 

Issue of Ontario’s Bonds Sold This 
Week Finds Ready Market 

Bond Dealers in Annual Convention 
at Winnipeg 

Higher or Lower Prices For Bonds— 
Ss Discussion on the Present Mar- 


” “ket 

Building Permits Issued in May 
Were Smaller Than the April Total 

Retailers Agree Against Excess Pro- 
fits Taxes 

Significance of Demands of Street 
Car Men 

Textile Mills Will Absorb Some of 
ree Costs and Take Smaller 

8 


pire War Debt 
The Geld Basis Dominates the Ex- 
change Rate 


EDITORIAL 
Let's Settle This Bribery Talk—It’s, 
All in the Tax Bill—The Provinces 
Municipalities 
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Capital Paid up - es 

! at se els 6a S 

Undivided Profits, $2,090,440 
Total Assets - -  $571,150,138 


| RY OE CERI 
SOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart. 
Sir Charles Gordon, G.B.E., Vice-President. 
Lord Shaughnessy, K.C.V.0. C. BR. Hosmer, Esq. 
Wm. McMaster, Esq. 


Sir Frederick Williams-Taylor, General. Manager. 
Fereiahest Conete ond eee. 
In Maal of Montreal, M 
iE Se pe Sa, tn 
owned and bs Ba ner] 
ae an interest 


Wess fades. whle Goose tw tee 


( 
|| Head Office: Montreal Ri I Established 1864 
et $8,400,000 =Total 


Capital Paid-up Deposits 3th, 1920,) pees 
Rezerve Funds and Undivided Profits $8,660,774 Teal hase Claud Soeh, 828) $197,000,000 
President: SIR H..MONTAGU ALLAN, C,.V.O. 

Vice-President: K. W. BLACKWELL 


General Manager: D. C. MACAROW 
Supt. of Branches and Chief Inspector: T. B. MERRETT 
General Supervisor: W. A. MELDRUM. 


- An Alliance for Life 


Many of the large Corporations and Business 
Houses who bank exclusively with this institution, 
have done so since their beginning. 

Their banking connection is for life—yet the 
only bonds that bind them to this bank are the 
_ ties of service, progressiveness and sound advice. 


in Canada extending from the Atlantic te the Pacific 


-—In Canad 
and 
Abroad 


iH MI rH 

i Mh} 
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NA | y COINCIDENT with Canada’s 
foreign trade ambitions, we 
have made remarkable progress 

toward the fulfilment of our policy to build up an institution 

of an international character that will provide a financial 

highway for Canadian trade with foreign countries. 

-Across Canada there are more than 400 branches of the Union 

Bank of Canada. . 5 

We have our own New York Agency and two branches in 

London, England. ~ 

In addition branches of the Park-Union Foreign Banking Cor- 

poration offer direct banking connections in the Orient, at 

Seattle and San Francisco in the U.S., and in Paris, France. 


Resources Exceed $174,000,000. 


UNION BANK 


OF CANADA 


Park-Union Foreign Banking Corporation jointly owned and controlled 
by National Park Bank of New York and Union Bank of Canada. 


THE STERLING BANK 


OF CANADA 


Ordinary service in banking transactions is expected. Real 
service—as practiced by the Sterling Bank—is the product of 
years of careful application to our ideals. 


THE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 
Reserve Fund $7,000,000 


Efficient service in all departments of Banking. ~ 
Sterling Drafts bought and sold. 


Travellers’ Cheques and Letters of Credit Issued. 
eee | 


Incorporated in 1855 
Capital and Reserve - 
Over 130 Branches 
Remittances Abroad 
Drafts for Sterling, Francs or Lire sold at current rates of 


$9,000,000 


Profit by present conditions to make your remittances. 


DELAYS AND FATE 
OF THE SOCKEYE 
For Twenty Years Preserva- 


tion of Industry Has 
Been Neglected 


PRACTICALLY EXTINCT 


Closed Season for Term of 
Yearsand Artificial Propaga- 
tion Necessary—Fisheries 
Council Proposed 
By Resident Representative. 
VANCOUVER.—The establishment 
of an international council for fishery 
research in North America was advo- 
cated strongly at the annual conven- 
tion of the Canadian Fisheries Agso- 
ciation. The problem of the protect- 
‘tion of the salnton fisheries of the Pa- 
lcifie coast would be one of the most 
important problems for. such a body 
[to consider. The council was strongly 
\advocated by Dr. A. G. Hunteman of 
the Biological Board of Canada and 
|found support from American dele- 
gates. In fact, the views expressed 
by the latter were thought by the can- 
ners of British Columbia to he the 
most frank statements of the vexed 
fisheries problem that have been 

made to date. . 

“It has been known for twenty years 
that if the sockeye fishery is to be 
perpetuated there must be some joint 
Governmental action along conserva- 
tion lines,” said L. H. Darwin, of the 
Washington State Fish Commission. 
He«emphasized that the problem was 
one affecting directly the State of 
Washington and Province of British 
Columbia, and said the difficulty in 
reaching an understanding was be- 
cause the control of the fisheries in 
this country lies with the Dominion, 
while in the United States the control 
of the Federal Government is doubt- 
ful. 

Mr. Darwin explained how the in- 
ternational problem is based dh the 
circumstance that the salmon on their 
Fraser river pilgrimage pass through 
some 50 to 60 miles of American wat- 
ers before entering Canadian waters. 
He reviewed legislative efforts and 
referred to the treaty of 1919 which 
still had to be ratified at Washington. 
But what if it should be’ ratified? It 
would not solve the problem. 

Whatevet we may have thought re- 
garding the sockeye problem in the spring 
of 1917, we now know that this run has 
been almost entirely destroyed. And those 
of us who are familiar with the terms 
of the treaty feel that the remedy pre- 
scribed in the way of closed season are 
insufficient, in view of the great depletion 
of the run as since revealed. There are 
those who feel that a closed sockeye sea- 
son for a considerable term of years 
offers the only hope of restoring the 
sockeye run to anything like its former 
proportions. And this closed season must 
undoubtedly be supplemented by intensive 
artificial propagation or hatchery work. 

As a solution of the fisheries pro- 
blems Mr. Darwin suggested a Fish 
Commission of the State of Washing- 
ton to treat with the fisheries au- 
thorities of Canada. He expressed 
the hope that such a board would be 
formed and was of the opinion that it 
would result in a solution of the whole 
problem. 


B. C. College of Fisheries 


The convention was pleased to learn 
from F. E. Burke, of Vancouver, that 
the establishment of a similar college 
has been under consideration by the 
British Columbia fishery people for 
months, and has been brought nearer 
completion by the location of a can- 
nery on the Fraser river near the site 
of the British Columbia University, 
which has been secured for the use of 
such a college, 

Mr. Kyle, Department of Education 
of British Columbia, and also a re- 
presentative of the British Columbia 
‘University, both assured the conven- 
tion that the bodies which they re- 
spectively represented stood ready to 
assist to the ultimate the effort to 
establish a fisheries college in British 
Columbia. 


Small Per Capita Consumption 


J. H. Conlan, officer in charge of 
publicity in the Fisheries Department, 
Ottawa, was in attendance at the 
convention, and emphasized the neces- 
sity of. acquainting the public with 
the advantages of increasing fish con- 
sumption in Canada, and pointed out 
that whereas in Great Britain the fish 
consumption was 55 pounds per capita 
per annum, in Canada it was much 
nearer 20 pounds, and also pointed out 
that a judicious campaign for increas- 
ing the consumption of fish, even up 
to 50 pounds, per capita would amount 
te increased production of several 
cars a day, both from the East and 


pt 


right side of the ledger.” ; 
In an excellent paper entitled 
“Geese and the Golden Eggs,” Henry 
Doyle, vice-president of the Northern 
B. C. Fisheries, Ltd., of Vancouver, 
delivered a most comprehensive plea 
for conservation, showing how in var- 
ious periods in. our Canadian’ history 
that our policy has been to wantonly 
waste our natural resources without 
thought of the future. He commenced 
with the slaughter of the buffalo and 
finished with the ruination of the 
greatest salmon producing river the 
world has ever seen, the Fraser. He 
pointed’ out, that while it was un- 
doubtedly too late to remedy many 
of our mistakes in the past, it was not 
yet—though it would soon be—too 
late to save the salmon. 7 


EXPECT UNDERWOOD 
RESOLUTION TO PASS 


Market Seems to Think Presi- 
dent Wilson Will Sign 
Resolution 


BOSTON.—The recent strength and 
activity of International Paper junior 
shares no doubt reflects the belief that 
the Underwood resolution will shortly 
be signed by the president and that 
quick action toward the removal of 
the restrictions op shipments of pulp- 
wood from Canadian Crown lands will 
result. The Underwood resolution just 
passed by the house and sent back to 
the Senate with two minor amend- 
ments provides for a committee of 
five to negotiate with Canada for that 
purpose. International Paper and 
practically all the other large news- 
print manufacturers should benefit if 
restriction are removed, as they could 
then ship pulpwood from the Crown 
lands on which leases are now held. 

Average price for print paper last 
year was $75.05 a ton. Quotations 
for the first quarter of this year were 
$90 a ton; $100 for the second quar- 
ter; and $115 for the third quarter. 
The announcement relative to prices 
for the last quarter are not expected 
until September. 

However, the paper manufacturers 
maintain the higher quotations are 
fully justified by increasing costs of 
production. Some claim that money 


was actually lost on contracts last 


year when Governmental regulations 
enforced the $75.05 figure. It is point- 
ed out that peeled wood has advanced 
from $25 a cord last year to $34 and 
even higher this year. It requires 1 
8-10 cords of wood to manufacture a 
ton of paper. 

The recent advance in wages, effec- 
tive May 1 last, it is estimated, adds 
more than $5 a ton to the’cost of mak- 
ing paper. Corresponding advances in 
other items of manufacture, it 's 
claimed, fully justify the advances in 
quotations this year. 


TELEPHONE RATES 
ON PAYING BASIS 


Profits for Shareholders Recog- 
nized in N.B.—How Mea- 
~ sured Service Works 


By Resident Representative. 

ST. JOHN.-—-A new schedule of 
rates for the New Brunswick Tele- 
phone Company to provide a gross 
revenue of $1,054,500, an increase of 
$287,000 over the present returns, has 
been made to the Public Utilities Com- 
mission by F. H. Mildran, the expert 
employed by that body to investigate 
the situation. The proposed schedule 
is similar to that in operation in Nova 
Scotia. It would mean an average in- 
crease for business phones of 42 per 
cent., and residental phones of 29 
ver cent. In this connection Mr. 
Mildran emphasied that it is an ad- 
vantage to the business community to 
have a large residential phone de- 
velopment at low rates. 

The new rates are only to apply for 
@ year, and if the company receives 
more revenue than required a fe- 
adjustment to a lower basis will be 
made. This is on the basis that all 
that the company is demanding is 
protection for its shareholders. 

The new rates are on the basis of 
measured service rather than a flat 
rate. Mr. Mildran contends that this 
produces more efficiency and better 
service. It means that big concerns 
with a heavy demand on _ telephone 
service will bear the brunt of increas- 
ed revenue., In Halifax, it was point- 
ed out, the result has been under a 
measured service that 46 per cent. of 
the business houses are paying no 
more than under the flat rate, 23 per 
cent. are paying less, and some of the 
large users are paying an increase of 
200 per cent. 2 


Dominion Steel Products Compan 
Ltd., Brantford, Ont., are beading 
large steel and brick pattern shop to 
take care of the additional demand for 
patterns brought on by the recent com 
pletion of their grey iron and brass 
foundry. Their new foundry is equipped 
with a 20-ton air-furnace used especially 
for the manufacture of all classes of 
spies one iron ae Bee other high- 
grades o se-grained iron castin I 
addition to the air-furnace the Senna 
is equipped with two cupolas of an 


‘TO COMPETE WITH 
CANADIAN PAPER 


The Transportation Difficul- 
ties Would be Very Hard 
to Overcome 


LOOKING TO LABRADOR 


Canada’s. Great Hinterland is 
Now Being Considered as a 
Factor in Solving Problem 

of a Future Pulp Supply- 


Alaska as a potential source of 
newsprint supply is being boomed in 
the United States by Secretary of 
Agriculture Meredith who thinks that 
one-third of the requirements of the 
United States could be served from 
thts source. However, newsprint man- 
ufacturers who have made a study of 
pulpwood resources are not in agree- 
ment, according to the Wall Street 
Journal. The statement is made by 
one authority that wood from Alaska 
will never enter into serious competi- 
tion with the Canadian product. Ad- 
mitting the possibility that Alaskan 
wood for newsprint manufacture 
might be able to compete successfully 
in the territory west of the Rockies 
this authority voices the opinion that 
the long rail haul across the continent 
is an effectual barrier against the 
northern wood entering the market 
in middle. western, southern and 
eastern states. 

It is pointed out that chief known 
timber resources which are now being 
utilized in Canada are mainly 
in the eastern Canadian provinces, 
Quebec and Ontario. As the rail haul 
from Quebec to the eastern, southern, 
and middle western states is compara- 
tively short , it is maintained by news- 
print men that Canada could easily 
undersell the Alaskan paper in the 
chief American markets. Another 
fact which seems to dispose of the 
claims for Alaskan wood is found in 
the fact that present cut of Canadian 
wood is far below the annual growth. 
On this basis, Canada could indefinite- 
ly supply sufficient wood, to say noth- 
ing of the American output. 

According to newsprint authorities, 
Alaska has not yet been cruised by 
lumbermen to any extent, and com- 
paratively little is known of the inter- 
ior forests. The warm Japanese cur- 
rent which touches the coast has aided 
the growth of timber within fifty 
miles of the coast, but further inland, 
it is maintained, the forests become 
sparse and inaccessible. 


Resources of Labrador 

Labrador, it is believed, offers pos- 
sibilities for future lumber and pulp- 
wood supply, with a comparatively 
cheap water haul to Canadian and 
American ports. At present there are 
no restrictions on shipments of cut 
wood. Labrador has not yet been 
touched to any extent. Only recently, 
one of the Canadian paper companies 
cruised the timber lands extensively 
by airplane, reporting favorably on 
their possibilities. During the war 
England imported «a considerable 
amount of poles for mines and trench- 
es from Labrador, but this was aband- 
oned after the signing of the armis- 
tice. - 

It is pointed out that the time when 
it will be necessary to go to Labrador 
or other sources for pulp-wood and 
timber, if ever, is still far off. Canada, 
according to present estimates, can 
supply the needs indefinitely on pre- 
sent consumption, to say nothing of 
the Pacific coast timber lands. Ameri- 
can newsprint manufacturers — are 
hopeful that the time will soon come 
when proper reforestation laws are 
put into effect, which will safeguard 
their remaining timber lands and in- 


sure replanting, which should equal 
the annual cut. 


IRON AND STEEL MARKETS 


Deliveries Delayed by Difficulties in 
Trans portation ‘ 


Although figures given out indicate 
that the stcel mills of United States. 
are producing at-a good rate, the re- 
lief this cught to bring to Canadian 
industries is largely negatived by the 
inability of the roads to get the ma- 
terial away from the mills, says Can- 
adian Machinery. In the last few 
days some fairly large shipments have 
been coming to Toronto, mostly in 
sheets, plate and bars, although in no 
line have the receipts been in keeping 
with the business waiting to be satis- 
fied. 

U. S. auto firms have had buyers in 
the Canadian field looking for much- 
wanted sections, which are not bethg 
produced in any quantity at the mills 
now. One Michigan firm was able to 
pick up @ nice tonnage in 2a Toronto 
ware ¢ a few days ago. Canadian 
firms, on the other hand, have their 
own men in United States to see what 
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UNITED SBATES—New York, 52 Wall Street; Boston and Chicago, 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City.& Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited 
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Home Bank« GANADA 


Branches and connections throughout Canada 


Ten Offices in Toronto 


*8-10 KING ST. WEST. *78 Church St. 

*Cor. Queen and Bathurst Sts. *Cor, Bloor and Bathurst Sts. 
Cor. Queen and Ontario Sts. a Cor. Dundas and High Park Ave, 
Cor. Broadview and Dundas E. Cor. Yonge and Woodlawn. 

*Cor. Roncesvalles and Neepawa Ave. *Cor. Danforth Ave. and Main St. 


*Private Safety Deposit Boxes for Rent 
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‘The Weyburn Security Bank 
Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex.° Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Wi 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Osearson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mer., Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


When selectizig a Trust. Company as an Executor, choose one whose fixed policy. 


is to give 


FINANCIAL ASSISTANCE 
to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE, 





Sanitary 
engineering 
for factories 


Lockwood, 
Greene experi- 


ence is at your 
service to make 
advisable im- 


provements. 


LOCKWOOD, GREENE & CO. 
OF CANADA. umitep 
INDUSTRIAL ENGINEERS 
285 BEAVER HALL HILL 

MONTREAL ~ 


Tue TORONTO GENERAL 
TRUSTS CORPORATION 


Dividend No, 96 


Notice is hereby given that 
a Dividend of Two and one- 
half per cent. has been de- 
clared upon the paid-up Capi- 
tal Stock of this Corporation 
for the quarter ending the 
30th day of June, 1920, being 
at the rate of 


TEN PER CENT. PER 
ANNUM 


and that the same will be 
payable on and after Friday, 
the 2nd day of July, 1920, and 
that a Bonus of One per cent. 
has been declared upon the 
said Capital Stock payable at 
the same time as the said 
Dividend. 


The Transfer Books of the 
Corporation will be closed 
from Saturday, the 19th day 
of June, to Wednesday, the 
30th day of June, both days 
inclusive. 


By Order of the Board of 
Directors. 


A. D. LANGMUIR, 
General Manager. 


Toronto, June ist, 1920. 


Dividend 
Notice 


Notice is hereb given 
that a quarterly dividend 
of two and one-half per 
cent. (24%), for three 
months ending June 
30th, 1920 (being at the 
rate of ten per cent. per 
annum), has been declared 
upon the Capital Stock 
of this Institution, and 
the same will be payable 
at the offices of the 
Company, Toronto, on 
and after Friday, the 
‘2nd day of July, 1920. 
The Transfer Books will 
be closed from the 16th 
to the 30th of June, both 
days inclusive. 


By Order of the Board. 


G. A. MORROW, 
Managing Director. 


THE NORTH EMPIRE 


-  FURE INSURANCE Co. 


Head Ofice - WINNIPEG, * 
Teronto OfGice : 218 Confederation Life Building, 
J. E, HOUNSOM: Manager. 


Thompson, Dale & Power, Ltd., Toronte, 


City Representatives. 
Fess & Smith, Ltd., Winnipeg, Western General 


_ W. Mayne McCombe, Montreal, Generel Agent. 


(Policies guaranteed by the Londen Guarantee 
and Ce, Lid.) 


on Transvaal’s gold output for May was 
699,000 ounces com with 687,000 for 
April and 725,000 for May, 1919. 


AGAIN FEATURE 
LOCAL EXCHANGES 


Trading for Most Part on 
Restricted Lines During 
Week 


—_— 


ALTERATION, IN TONE 


Prices Generally Easier and 
Volume Reduced—Papers, 
However, Stimulate Degree 


of Activity in Markets 


There was a decided alteration in 
the tone ef the Canadian stock ex- 
change during the past few days, fol- 
lowing the spectacular rallies during 
the past week. Trading fell off to an 
appreciable degree and prices for the 
most, part were easier. The paper 
stocks were once more the outstand- 
ing features in a market which was 
otherwise dull. While there were 
reactions in the paper Issues they 
closed the week generally strong, 
and in‘ one case developed a sensa- 
tional rally, closing at a new~high 
level. 

The paper stocks have been the 
‘centre of attraction on the local ex- 
changes for some months, and despite 
thet high levels at which they have 
been consistently selling during that 
time the end seems not yet to have 
been reached, particularly when in the 
face of a bearish market, a member 
of this group comes out and gives a 
spectacular demonstration of climbing 
to lofty altitudes on its own behalf. 
Generally, however, there has been a 
slight: slowing down in the movement 
of these stocks during the present 
week, but whether this is due to the 
fact that the high limit has been 
reached at last, or whether this is but 
the lull before tne storm of another 
advance is now the subject for specu- 
lation. Sentiment among brokers 
jappears to favor the later explana- 
ition, as with constructive develop- 
ments pending regarding members of 
the paper group, it is anticipated that 
when they materialize there will be 
sufficient incentive to start the 
papers off again. 


The market was otherwise unsettled 
lin tone, with the general tendency to- 
|ward lowel levels. The paper boom 
;has been particularly conspjeuous on 
the Montreal market, while the list 
‘on the Toronto exchange has been per- 
:haps slightly broader. 


There has been an absence of stimu- 
lating features this week. Wall Street 
continues to lack aggressiveness. In 
fact the American exchange appears 
to have settled into a decided state 
of coma. It has been unable to 
overcome the inertia established three 
weeks ago at the opening of the 
Chicago-convention. The whole mar- 
ket is in unsettled condition, with re- 
‘actions the general rule throughout 
lthe week. + 


Sterling exchange showed a decided 
improvement this week, while New 
York funds took a turn for the better, 
idropping more than a point at the 
close of the week to 13 13-16. These 
developments did not exert any pro- 
‘nounced effect on the local markets, 
ithe local depressing influences over- 
coming any advantage to be derived 
from the situation. 


While price depression affected the 
majority of stocks, the losses did‘ not 
extend for the most beyond a frac- 
tion or a point or two. While the 
;week’s depression may be due to the 
iapproach of the midsummer dullness, 
lit appears that put slight incentive is 


lneeded, or a slight relaxation of the 
depressing influences to bring about 
jdevelopment on a broad scale, evi- 
idence of which condition was reveal- 
‘ed last week. , 


CHANGES DURING THE WEEK. 
Last Sale 
June 10 June 10 Ch’ge 
Ames-Holden, pref. .. 105 99 —6 
Asbestos Corp., pref... % 8 +3 
ie a 89 98% + 4% 
| Atlantic Sugar, com.. 11844 1174 —1 
’ i 47 “0 —T7 
91% 90% — 1 
; Can. Car., com. 6% 80 — 5% 
Can. Converters .... 75 14 —1 
Can. Cottons, com. .. 9544 98 + 2% 
“Can. Locomotive, pref. 86 87% 
Can. Gen. Elec., com. 105 102 
Dom. Iron, pref. *86 
Dom. Steel Corp. 
Lyall Cons. 
Nat. Breweriés, com.. 
Ogilvie Flour, com. .. 
Ontario Steel, co, .... 
Penmans, com. 
Sher.-Wiliams, pref... 
Steel of Can., pref... 
Tuckett Tobacco, pref. 
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DOMINION TEXTILE 


Increased Dividend and Talk of Stock 
Bonus at Work 

MONTREAL (Special).—The Do- 
minion Textile Company’s stock has 
shown a very firm tendency during 
the present week. Before it went ex- 
dividend to the extent of 2% per cent., 
it has reached a new high of $133 a 
share. On Wednesday, after going 
ex-dividend, it reached the same point, 
indicating a gain of 2% points, that 
is, the exact amount of the dividend. 
The increase in cividend of the stock 
from 8 to 10 per cent. was made 
when the market was rather unfavor- 
able, and as a result it has taken, and 
will take time to discount fully the 
exact meaning of this increase. In- 
deed more than this influence is at 
work, as there is a feeling that some- 
time in the next few months the 
shareholders will be given special at- 
tention, possibly in the form of a pres- 
entation of a stock bonus which is 
mentioned in connection with the new 
mill at Verdun. 


LITTLE CREDENCE IN 
PAPER MERGER STORY 


May Have Had Origin in Bri- 
tish Plan to Develop Pulp 
Supply in Canada - 


By Resident Representative. 


MONTREAL. — The rumors that 
have heen heard here for the last few 
days in regard to a big pulp and paper 
merger for Canada are discredited in 
official pulp and paper cireles. The 
general view taken there is that tl#s 
story is a new version of something 
that really. had foundation a few 
months ago, whether it has now or 
not. There was some idea when Hall 
Caine came over to Canada as a rep- 
‘resentative of a number of English 
newsprint mills that a big company 
would be developed with- the North 
American Pulp properties here as its 
centre, and that the output of sulphite 
and groundweod pulp weuld be greatly 
increased there so as to ensure a good 
supply fer English paper mills. It 
was belicved at the time that a num- 
ber of British publishers would be 
willing to supply large sums of money 
in a sort of co-operative undertaking 
with the British newsprint mills. As 
is well known, it has .been found dif- 
ficult to keep these British mills sup- 
plied with pulp, and it was thought 
that the North American Pulp mills 
might he available for this purpose 
to a much greater extent than they 
are now. It is well known that they 
have a contract for 50,090 tons ‘oi 
groundwood pulp for the next ten 
years with the Becker interests, who 
were largely concerned with the pro- 
posed amalgamation plans overseas. 

When there is talk of a merger of 
the Eastern newsprint mills the nat- 
ural division from a 
standpoint seems to be lost sight of. 
The Abitibi and Spanish River com- 
panies are in Ontario, and their mills 
and limits are very widely removed 
from those of the Laurentide Com- 
pany, Price Bros. & Company, the 
Donnacona, the Belgo-Canadian and 
thc St. Maurice paper mills, as well as 
the Brompton. It weuld be impossible 
in an ordinary way to utilize pulpwood 
of the Ontario mills to any extent for 
those in groups fairly close together 
along the St. Lawrence. But the 
Belgo-Canadian and St. Maurice are 
controlled in the United States, se this 
would leave only Laurentide and Prite 
Bros., and possibly the Donnacena, to 
come inte any such merger, as Bromp- 
ton is a diversified mill rather than 
strictly ‘a newsprint. 


AMES-HOLDEN-McCREADY 


Disappointment at No Action on 
Arrears Reflected in Market 
By Resident Representative. 

MONTREAL.—The hopes of some 
shareholders of wiping out of the 
arrears in preferred dividends on 
Ames Holden McCready, Limited, pre- 
ferred stock were dashed for the time 
being, when the directors this week 
declared. the regular dividend of 1% 
on the stock, payable July 2 to share- 
holders of record June 21. There had 
been some talk of a generous distri- 
bution on the arrears in dividends, 
partly in cash and partly in. preferred 
stock, which would wipe out entirely 
the arrears amounting to 31% per 
cent. The stock on the basis of this 
sold up to around 108, but the last 
few days, probably in anticipation of 
lack of action at this dividend meet- 
ing, had sold off and on Wednesday 
when the announcement was made of 
only the regular dividend being de- 
clared the price fell to 100 bid and 
102 asked. 

There have been very few dealings 
in the common stock for a long time, 
and it is understood that most of it is 


geographical | 


FAR BELOW LAST YEAR 


Comparatively Small Order 
from Wheat Board Said to 
Be First This Year 


By Resident Representative. 

MONTREAL.—As far as can be 
learned the order given by the Cana- 
dian Wheat Board of 250,000 barrels 
of flour to Canadian mills this week, 
was the first they have received dur- 
ing the present year. Mill men say 
that this order is only enough to cover 


the mills for a single week. They 


have been greatly disappointed by the 
absence of export business, because 
the fact that the Canadian Wheat 
Board has not given .them orders 
means that they have received no 
orders for export to Europe, as the 
Wheat Board has been in charge of 
this. The result has been that all the 
mills have been running far below 
capacity, and unless a miracle hap- 
pens within a couple of months, the 
annual statements will show produc- 
tion very far below what it was the 
last two or three years previous. This 
means, naturally, that the profits of 
the mills will be below the very ex- 
cellent records that were established 
when exports were good. Indeed the 
falling off of orders means more to 
the mills than the simple loss in pro- 
duction, because the overhead expen- 
ses, for the most part, continue, and 
thus the margin of profit on a smaller 
output tends to be much smaller than 
when the mills are running near cap- 
acity. This condition affects all the 
listed mills, and the knowledge of this 
has no doubt tended to the lack of 
activity in connection with the pur- 
chase of stock in the market that has 
characterized the milling industry for 
some months past. The fiscal years 
ef the mills end, for the most. part, 
on August 31, so that only a little 
more than two months now remain. 


Ogilvie flour mills will not be 
affected as much as any other mill, 
as a very large part of its revenue 
comes from elevators, investments, 
etc. Lake of the Woods Milling Co. 
gets a good revenue from the Sun- 
set Mfg. Co., but St. Lawrence Flour 


Mills is dependent on its Montreal 
mill. 


WESTERN POWER CO, 


The Western Power Company, of Can- 
ada, Limited, with head office in Van- 
couver, B.C., reports operating revenues 
for the month of April at $496,114, an 
increase of 19.3 per cent. compared with 
April of last year, and net earnings of 
$27,785, an even larger increase of 24.2 
per cent., as compared with the cor- 
responding month of one year ago. For 
the twelve months ending April 30, the 
company showed an increase in operat- 
ing revenue of 8.2% over the previous 
year, and net earnings of $302,073, an 
increase of 1.9% as compared with the 
year before. 


UNLISTED SECURITIES 
Stocks— Bid 
Alberta Pac. Grain, com.. 170 
Do., pref. Sa ae 
Ames-Holden Tire, com. . 
Belding-Paul, com. ..... 
Do weet a. See SG 
Brand-Henderson, pref... 
Can. Furniture, pref..... 
Can. Machinery, com. . 
DG, BRO ee cat cccees 
Can. Marconi 
Canadian Oil, com. ..... 
Do., pref. 
Can. Westinghouse 
Cockshutt Plow, pref. . 
Black Lake, com. ...... 
Cuban Can. Sugar, com. 
Can. Woollens, com. .... 
Dom. Mfrs., pref. 


Asked 


Dom, P. & Trans., com... 
PIs DEO Ss nk 5 be en ea 
Dunlop Tire, pref. 
Home Bank 
Inter. Milling, pref 
Dom. Fds. & Steel, pref. 
Goodyear Tire 7%, pref.. 
King Edward Hotel, com. 
Loew’s, Hamilton, com... 
Do., 
Loew’s, Toronto, pref. .. 
Robt. Simpson, pref. 6%. 
Sterling Bank 1 
United Cigar Strs., pref. 
Do., 
Sun Life Assoc 
Western Grocers, pref... 
Kipawa Paper, com. 
Sterling Coal, com. .... 
Massey-Harris .... .... 
Producers & Ref., com.. 
Do., pref. 
Lambton Golf ... ...... 
Manufacturers’ Life .... 
Whalen Pulp, com. ..... 
Trusts & Guarantee .... 
Murray-Kay, pref. ..... 
Mattagami Pulp, com. ... 
Maritime Coal, com. ... 
South. Can. Power, com... 
G5, OCs ic ieee 
Bonds— 
Amer. Sales Book, 6s 
P. Burns, 1924, 5s 
Do., 1931, 5s 
Can. Machinery, 6s 
Collingwood Ship., 6s..... 
Dunlop Tire, bonds 
Eastern Car, 5s 
Gordon-Ironsides, 6s. ... 
Wm. Neilson, 6s 
Mex. Nor. Power, 5s 
John Morrow Screw, 5s 
N.S. Steel. Dbs., 6s 
Ontario Pulp, 6s 
Porto 
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NESBITT, THOMSON & COMPANY 
INVESTMENT BANKERS 


Government and Corporation Securities 


MONTREAL, TORONTO, HAMILTON 
LONDON, ONT. 


‘THE BANKERS 2 


- President 
Sir H. MONTAGU ALLAN, C. V. 0. 


Vice 
K. W. BLACKWELL D. C. MACAROW 
JAMES ELMSLY, General Manager C.D. CORNELL, Secretary 


P. E. Meredith, K. C. 
TLE Menett 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


The “By-Product” of: 


Your Business 


You are probably saving or making a few dollars yearly 
by converting some “waste” material into cash or something 
~ saleable. This may not be “profit” in the ordinary sense. 
Why not turn this “salvage” ‘into a Canada Life Com- 
mercial Protection Policy which will 


Protect your Credit in every direction. 
Increase Cash on Hand at a Vital Moment for 
the Business—when a Chief Executive dies. 
Provide a Reserve Fund to retire stock or cover 
financial requirements of the years to come. 
Do Away with Uncertainty and strengthen 
your Business as nothing else can. 


Let us show you photographs of Plants covered by our 
Commercial Protection Plan, and letters from these Business 
Men, giving their reasons as well as their experience with 
this form of Business Insurance, 


CANADA LIFE 
ASSURANCE CO. 


HOME{OFFICE : TORONTO 


.. ~PRUDENCE PREVENTS POVERTY 


will while he is in the prime of life and 
bette able oa his » is not only prudent, but is following 


"Titi nde tthe eleventh hour, often gives rise to 


seis a 
ri "aie eeu” yo wi” 
MERCANTILE TRUST COMPANY 
© CANADA. Limited Ses 


ote ONT. 


- HAMILTON 
SC. Manager 


Present 


Condi 


make it possi 
exceptionally 


High 


on many Stoc 
listed on th 
Stock Excha 


Ask for 0 
Investment 


Ryan, 
S& He 


Members Mont¥® 
| J.B. Ryan, C. B. Gri 


98 Notre Dame St. W 
Main 1493 
MONTREAL 


be Ena 


Before yo 
“Invest 


(1) The standin 
financial circles— 


(2) The reputat 


sonnel— 


(3) The stability 
they offer. 


Your well-earned 
eareful consideration 


We have on hand a 
ments suited to’ th 
the individual invest 


Personal attention, 
Prompt reports, is 


We welcome inqui 
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tnhVaESTMENT 


Royal Bank Bu 


Your Interest 
Appoint this firm 


A 


SL 


buy and sell 
ing securitie 
Kipawa Com 
Montreal Oil. 


MUO Cue 





TELEPHONE 


MAIN 7300 


a few dollars yearly 
o cash or something | 
p ordinary sense. 
Canada Life Com- 


= 


tions, as well as 
and le reports on 
the various companies. 


Weekly Market Letter 
upon request 


Chas. A. Stoneham & Co. 
Seite 21, $4 King St. West, TORONTO 


Telephone Adel. 6441 
Direct wire to New York Curb 


ence Y 


Present Market 
Conditions- 


make it possible to secure 


exceptionally 


High Yields 


on many Stocks and Bonds 
listed on the Canadian 
Stock Exchanges. 


Ask for Our List of 
Investment Offerings 


Ryan, Grier 
& Hastings 


Members Montreal Stock Exchange 
J.R.Ryan, C.B. Grier, J. 0. Hastings 
98 Notre Dame St. W. 33 Melinda St. 


- Main 1493 Adel. 2246-7 
MONTREAL TORONTO 
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Before your invest 


“Investigate” 


(1) The standing of the house in 
financial circles— a 


(2) The reputation of the per- 
sonnel— 


(3) The stability of the securities 
they offer. 


Your well-earned savings are worth 
careful consideration. 


We have on hand at all times invest- 
ments suited to the requirements of 
the individual investor. 


Personal attention, combined with 
prompt reports, is our aim.. 


We weleome inquiries with reference 
to your present holdings or pros- 
pective purchases. 


* 2. © teMtTEeoD 
INVESTMENT secu 


Royal Bank Building, Toronto 


Your Interests in Alberta 


Appoint this firm your adviser and 
agent in connection with Western 
real estate, industrial and commer- 
cial locations, investments, etc. 


TOOLE, PEET .& CO., LTD. 
y Financial Agents ALBERTA 
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' Unlisted Stocks 
oe. a 

We are in the market to 
buy and sell the follow- 
ing securities: 

Kipawa Common. 
Montreal Oil. 


Whalen Preferred and 
Common. 


Cuban-Canadian Sugar 
Preferred and Common 

North American Pulp. 

Dominion Power & ~ 
Transmission Preferred 


Ask us for quotations 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT BANKERS 
136 ST. JAMES ST., MONTREAL 
TELEPHONE MAIN ISIG~IS17 ~ 
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Rather Disappointing For 
1919 But 1920 Pros- =" 
pects Bright _ 


BROMPTON IS SPLIT 


Stock Issue Increased From 
70,000 Shares to 140,000 
Shares of No Par Value— 
Rate Now 12 Per Cent. 


By Resident Representative. 

MONTREAL.—The annual report 
of the Saguenay Pulp & Power Co. 
and the North A:nerican Pulp is still 
Gelayed but/is-expected shortly now. 
THE FINANCIAL POST learns that 
the statement for 1919 will show pro- 
fits of about $1,285,000, a fair ad- 
vance over those of 1918. To share- 
holders the small increase will be ra- 
ther’ disappointing, considering the 
general prosperity of the pulp and 
paper industry. It must be remem- 
bered, however, that for a consider- 
eble portion of 1919 the company was 
tied up to very low-priced contracts 
and that only in the latter part of the 
year did the Chambly mill begin to 
show profits. It is understood that 
this broke about even, leaving all the 
profits to be shown by the ground- 
wood mills, 


New contracts on much more ad- 
vantageous terms cover the year 1920, 
and an official estimate places earn- 
ings for the current year at about 
$2,000,000, or more than double those 
of 1919. . 

Plans are under consideration, it is 
learned, by which an effort may be 
made to have N. A. P. shareholders 
exhcange their stock for Saguenay 
Pulp and Power stock. The preferred 
stock of the Saguenay really provides 
for this, es irf amount it equals 
N. A. P. preferred and allows for a 
couple of years’ arrears of dividends. 
|The present common stock of Sague- 
nay may be increased to equal in con- 
version the 1,000,000 shares of North 
Amcrican. ‘ 

Brompton is Split 

The Brompton Pulp and Paper Com- 
pany on Thursday afternoon entered 
the list of the “split-up” stocks in this 
industry, when the directors decided 
to increase the capitalization from 
70,000 to 210,000 shares of no-par 
value, and to issue two to one to each 
of the present shareholders. It was 
decided also that $6 would be paid on 
exch of the new shares, which would 
be equal to a dividend of 12 per cent. 
on the old basis. The original plan 
was to increase the dividend from 6 
to 10 per cent., the 12 per cent. one 
being a later development: Whether 
there will be any new issue. to provide 
further capital to take care of exten- 
sions to the plant that are being made 
has not been announced., 

While the earnings for the past year 
would barely take care of the increas- 
ed dividends, the company has run far 
akead of any previous record of earn- 
ings and profits this year, and, as was 
mentioned in these columns a couple of 
wetks ago, the increase in the price 
for newsprint that will govern the last 
six months of the year, an average of 
$30 a ton would more than provide for 
the total dividend requirements. In- 
deed if the rate continues during the 
first six months of 1920 the increase 
fo the twelve months fellowing - the 
first of July next would be more thar 
$1,000,000. The present common divi- 
dend requirements of the company at 
6 per cent. are $420,000 a year, and 
$840,000 under the new arrangement, 
so that the higher rates for newsrwint 
alone would more than be sufficient, 
to say nothing of the other production 
of the company and the United States 
mills. 

This is the fifth recent “split” in 
paper stocks: Abitibi split 5 to 1; 
Laurentide, 8 to 1; Howard Smith, 2 
to 1, and Provincial Papér, 3 to 2. 


DULUTH-SUPERIOR 
The Duluth-Superior Traction Company 
reports gross earnings for the first week 
of June amounting to $36,586 as com- 
pared with $36,464 for the corresponding 
period in 1919, an increase of $122. 


FUR AUCTION SALES 

Although there has been a decline in 
the price of furs since the spring auction 
in Montreal, the Canadian Fur Auction 
Sales Company declared, through R. F. 
Coltart, the general manager, that the 
fall auction would be held as originally 
planned. The date for this has not been 
set, but already the company is making 
advances on shipments of Canadian furs. 
It is announced that no advances can be 
made on shipments outside the country 
nor shipments of imported furs submit- 
ted by Canadian dealers. The company 
is doing well, and it is stated that satis- 
factory results will be shown to the 
shareholders. 


gpg A ae 
The pa nts on ng-Paul pre 

red aoe of 8%% this week wiped out 
‘all the arrears on the preferred divi- 
dends. The company has kept steadily 
orin the past paying T% each year on 
the arrears, in addi to the current 
dividend of 7%, and now that this bur- 
den is removed and excellent business 


MONTREAL, — 


common stock of Cuban-Canadian 
Sugar Company, and on Wednesday 
the steck rose to 47 in the unlisted 
market. Shortly after the issue of 
the preferred stock with which a 
bonus of common stock went, the mar- 
ket price rose from about 40 to as 
high as 48 for a few transactions. But 
later on it fell off and the stock drop- 
ped as low as 22. The selling price 
of 17 was the highest that it -had 
reached for some weeks. News from 
the company states that the plant in 
Cuba has been doing very we!l and 
that, although the output was smaller 
than had been anticipated the increas- 
ed price secured for the raw sugar 
will more than make up for this. It 
is expected the stock will be listed in 
a few weeks. 


INCREASED COSTS 
OF PUBLIC SERVICE 


Montreal L. H. & P. Co. Facing 
Charges Three Times Those 
Borne Six Years Ago 


A strong case for higher rates for 
gas has been made before the Public 
Service Commission at Montreal by 
the Montreal Light, Heat and Power 
Company. This company, despite the 
increased costs for materials and 
wages, has been serving the public at 
85 cents per thousand feet, the same 
rate which prevailed in 1914 and 
which represents voluntary reductions 
by the company in preceding years 
from $1.20 per thousand. 

Figures were produced by J. S. 
Norris, general manager of the com- 
pany, to show that on the basis of the 
present rates the income is actually 
$572,000 short of meeting operating 
expenses. The company is asking an. 
increase to $1.10 per thousand which 
will mean an increased income of 
about $750,000. 

The increase in coal,-oil and labor, 
were illustrated in a statement put in 
by Mr. Norris which showed that in 
1914, for a period of eight months 
they amounted to $697,193.42; in 1919 
for the same period they were $1,373,- 
196, and at current rates in 1920 they 
would amount to $1,945,895.15, or 
nearly three times the 1914 cost. 


A COMPROMISE 
IN LONDON STRIKE 


Men Go Back on Reduced De- 
mands and Will Work 
for Higher Fares 


The second strike of street railway 
empioyees within a month at London 
has been settled for the time being 
by a unique arrangement, in which 
the men have compromised on their 
demands and have made suggestions 
in the operation of the system by 
which it is hoped. that the Ontario 
Railway Board, co-operating with the 
company, will be able to meet ex- 
penses and make the reduced advance 
in wages en the existing very low 
fares. Cars have been re-routed so 
as to take some off non-paying lines 
and concentrate on the congested 
thoroughfares; a few cars have been 
taken off altogether. The men are 
working on a new basis with a maxi- 
mum of 44 to 48 cents per hour as 
compared with.an original demand of 
65 cents and a city council compro- 
mise suggestion-of 52 cents. 

Efforts: to have a by-law passed 
which would enable the company to 
increase fares to 6 and 8 tickets for 
25 cents—still a very low basis— 
have failed in the past. Another ef- 
fort. will now be made by the men 
with the support of the labor element 
to have the public support this ad- 
vance on the stipulation that it shall 
remain in force only so long as the 
control of the Railway Board is con- 
tinued. 


PORTO RICO DIVIDEND 


Common Stock Put on a Four Per 
Cent. Basis 

The prediction of THE FINANCIAL 

POST of two weeks ago that Porto 

Rico common stock would be put on a 

4 per cent. basis before the end of 


June has been followed by an an- Lo 


nouncement to this effect by President 
D. Thomson and the board. One per 
cent. will be paid for the current quar- 
ter on July 2 to shareholders of re- 
cord June 15. 

The last payments on the Porto 
Rico common were made in 1914. The 
company’s statement for the year ond- 
ing December 31 last showed net in- 
come of $156,660 compared with $150,- 
429 in 1918, and $102,794 im 1917.| 
Surplus for last year, after payment 


of dividend on preferred, was $85,660, 


or 2.85 per cent. on the commen. It 
is apparent that higher profits are 


expected fcr this year to met the 4 


Dom. Canners, pref..July 
oe n 
Porto Rico, 


Traffic Falls Off and Net 
Earnings Are No’ 
Higher 
PAVING IS TIED UP 


Company Says It Has Not Suf- 
ficient Credit to Go Ahead 
With Financing of Im- 
provement Program 


By Resident Representative. - 

HALIFAX.—The advance in rates 
on the cars of the Nova Scotia Tram- 
ways and Power Company in this city 
has not so far proved the panacea for 
decreased net income that it was ex- 
pected it would. This is the state- 
ment of Mr. Weston, the general 
manager of the company, before the 
city works committee. The matter 
came up on a complaint of the com- 
pany that has the contract for street 
paving. It was said“that, because of 
delay by the tramways company in 
doing the portion of the work falling 
to it, on certain streets, the paving 
company will not be able to finish its 
contracts on to time. The law requir- 
es that the ‘tramways company shall 
pave between its own rails and for a 
certain distance on each side thereof. 
The reply of the tramways company 
was that although a seven cent rate 
had been charged since the legislature 
gave this permission, about three 
weeks ago, the traffic had fallen off 
so materially that the receipts on the 
whole are less even than before the 
advance and that in consequence the 
company cannot finance loans to en- 
able it to go on with the paving and 
other improvements. 


The company asked for the advance 
a year ago and if it had been given 
then it might by this time have been 
in a position to dé the necessary fin- 
ancing. The allegation was also made 
that the strike at the Halifax ship- 
yards had cut off a large amount of 
traffic. All these things made it im- 
possible to go ahead with the paving 
as would otherwise have been done. 


The company suggests that the city 
come to its relief but in what way 
is not yet stated. The bill introduced 
in the louse authorizing the advance 
in rates had a clause providing that 
the company be permitted to put in 
a cheaper material than what had 
hitherto been demanded, or, in other 
words, that it be allowed to use a ma- 
terial not more costly than that em- 
ployed by the city itself in paving. 
The city council objected to this 
clause and it was struck out. This 
may have a bearing on the present 
situation. 


The company was aware when it 
asked for the advanced rates that 
there would be a falling off in traffic 
but that it would be so marked was 
evidently not anticipated. If a way 
is not found out of the difficulty some 
of the streets may not be paved this 
season as residents thereon expected 
they would, and the paving company 
will have something serious to say if 
prevented from finishing contracts at 
the end of the summer and have per- 
hays to hold over, at considerable loss, 
to next year. 


DIVIDENDS 

Company— Date Rate Record 
Riordon, pref... ...June80 1% June 22 
Duluth-Superior ....July 1 1 June 15 
Illinois Tr., pref. ...July 1 1% June 15 
Cons. Gas July®2 2% June 15 
Ottawa Car July 1 1 Junei5 
Ottawa Traction ....July 1 1 June15 
Intercol. Coal, com...July 1 3% June 18 

Do., pref. .... .... July 1 8% June 18 
Sher.-Williams, prf..June30 1% June 15 
Can. General ly 1 2 Junei2 
Tri-City July 1 1% June19 
Huron & Erie ....July 21%+% June 15 
Ham. Provident ...July 2 4% June 15 
Brazilian, pref. ....July 1 1%June15 
Twin City, pref.....July 1 1% June 15 
Can. Loco., com. .,. 2 June 20 


Do., as 1% June 20 
C. P. Railway com. 2% June 
Wabasso 


2 June 15 

Can. Permanent .. 2% June 10 
Dom. Glass, com... 1 Junel4 
Do. pret.) ..3.ccs. 1% June 14 
Bank of N.S. .... 4 Junei15 
Molsons Bank 8 June 15 
Dominion Bank ... 8 June19 
Canada Landed ... 2% June 16 
Dom. Iron, pref. .. 1% June 14 
Dom. Steel 1% June 5 
2% June 15 
4 Junei5 
2% June 19 
1% June 5 
1 June 5 


Mackay, com. ...... 
Do., pref. .. 
Dom. Textile 2% June 15 
Central Canada .. ..July 2% June 16 
Ont. Loan July 2 2%+% June 15 
Can. Steam., pref. .. 1% June 15 
Cons. Smelters .... 2% June 10 
Toronto Mortgage . 2% June 15 
Nat. Brow. . 5.5 .4%;. July 1 June15 
Prov. Bank July 2 June 15 
Gould Mfg. Co., com.July 1% June 19 
Do., pref. J 1% June 19 


0o DO & £9 PO ND 9 0 


re bo 09 to NO 


uly 1 
Tor. Gen. Trusts .July 2 2%+1 June 19 |} 
2 June 15/}} 
July 2.3 Jane 22}} 


Price Bros. July 1 
Ogilvie 
Laurentide, com, ....July 2 
Col. Investment ....July 
«July 


Abitibi Pulp, 
Pacifie-Burt, a 


Loan ... . July 
com, ...July 
Do., pref. .. aso teas 
. Paper, pref. ..Ju 
Hillerest, com. one aly 
DO, WEAR. is Sessa July 
Crocker-Wheeler, emJuly 
Pats iat. inva ead oO 
Burt, F. N., com. ...July 2 June 15 
Do. lg Ea ee July 2 1% June 15 
City Dairy, pref. ..July21%+2June 21 
Ames-Holden .......July 2 1% 
Atlan. Sugar, pref..July 21% +1% June 21 
Can. Car, pref. ..... July 10 1% June 26 
Tucketts, com. .. ..July15 1 June 30 
Do., pref. ... ....July 5~1% Jue 30 
Fairbks.-Morse, prefJuly15 8 June 30 
H. Smith, com. .. ..July20 2 July 10 
Do., pref. July20 2 July 10 
Prov. Paper, com. ..July10 1% June 30 
Bell Telephone ..July15 2 June 30 
Can. Cement, com. ..July 16 1% June 30 
Can. Converters ....Aug.16 1% July 31 
Si.23%e.: %c.itei8 rrrr 


1% June 15 
1 June15 
1% June 15 
1% June 15 
1% June 15 
1% June 15 
1% June 20 
1% June 20 


to = = DO PO DO = pe 09 


Stockholders of the W. F. Woolworth 
Co. have approved the increase in common 
stock from $50,000,000 to $100,000,000 and 
the payment of $15,000,000 of the addi- 
tional stock in the form of a 30 per cent. 
stock dividend to cemmon shareholders. 
The remaining $35,000,000 increased 
stock will be kept in the treasury for fu- 
ture development and further stock divi- 
dends as, surplus warrants. 


1% June 19 


Your Eetate | 
May Be | 
Small 


—All the more reason to 
have it administered safely 
for your family. 


Appoint this Company 
executor of your Will. 


Booklets on request. 
National Trust 


Company 
Limited 


Capital Pald-Up - « 
Reserve 


$1,500,000. 
$1,800,000. 


18-22 King Street East 
Toronto. 


The Kind 

of a Vacation 

You Have 

Longed For 
Picture broad rivers 

and emerald-hued lakes: 


numberlessgreen i 


the foam flecked waters 
of roaring Rapids;tower- 
ing capes against fi 


skies—one long and glorious picture that furnishes 
the setting for the trip from 


‘‘Niagara to the Sea” 
A boat trip of 1,000 miles; every mile crowded 


with thrilling interest; from the commencement at 
Niagara, through the Thousand Islands—down the 
St. Lawrence Rapids—on to Quebec—till you 


reach the beautiful Saguenay River. 


Here cliffs 


* tower higher than Gibraltar—and you revel in the 
enjoyment of magnificent’ scenery — pine-laden 
breezes—and the delightful comfort of palatial boats. 


Send 2 postage for pad booklet, 
and 


guide to John F. P 
Steamsh 
treal 


Mgr., Canada 
0. Bidg., Mon 


East and West 
Break the lone train 
journey, travel by boat 
rom Sarnia to the 
**Soo,"’ Port Arthur or 
fi Duluth. Write for 


rticulars of Upper 
Pate Cruises through 
great Unsalted Seas. 


‘Country— 
yet with 
City Comforts— 


erce, 
ip Lines, Ltd 
ada. 


map 
Passenger Traffic 
., 26 R. & 


_ Northern Electric 
POWER and LIGHT 


The installation of a Northern Electric Power and 
Light plant gives the country home—its grounds 
and outbuildings—the clean, white light of a city 


residence. 


Then, too, the labor-saving of the electric iron, 


washing machine, 


toaster, percolator and other 


electrical devices greatly lessens the work of the 


household. 


The purchase of a Northern Electric Power and 
Light Plant is the country dweller’s best investment 
for it turns to better advantage the time now need- 
lessly wasted in laborious chores. 


Our nearest House will gladly send you 
interesting Power and Light literature 


Northern 


HALIFAX 
OTTAWA 


Electric Compary 


LIMITED 
TORONTO 


2“ ’ EDMONTON 
_ VANCOUVER 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet Insurance -and Accounting — 





A SAVING OF 
36 % 
ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


Business Founded in 1795 


-AMERIGAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 

-~OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches : 


MONTREAL WINNIPEG 


The Walter Walton Co.; Limited 


Insurance Specialists, serving as 
Brokers for the Insured 


New York City 
55 Joh: 


Montreal, es 


511 St. Catharines St. W., Drummond Bldg. 


Dominion Textile Company 
Limited 


Manufeecturers ef 


COTTON FABRICS 


MONTREAL 


ie 


Daily Two Pence 


_ THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every’ up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street = - LONDON, E.C. 4 


’ 


Woods Manufacturing 
Company, Limited 


a and 

tton Bags 
Hessians, Buckrame ° 
Paddings and 
‘Twine 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA . 
WINNIPEG, WELLAND 


Differences of opinion cost money. Have our specialists draw up proper 
standards for all your departments. Boost your profits, 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


~| INDUSTRIAL ADVISORS 
Bank of Hamilton Bldg. TORONTO, Ontario 


tons daily, and “we can safely 


|| Annual Sales of $30,000,000 


Will Be Increased to 
$75,000,000 
SOLD $8,000,000 


Unusual Demand for First Pre- 


ferred Stock—Balance for 
Public Issue—Plans for 
Development 


By Resident Representative. 
MONTREAL.—Unusual success has 


attended the offering of the 8 per cent. 
cumulative preferred shares of the 
Riordon Company, Ltd, for in a few 
days subscriptions have poured in ex- 
ceeding $5,000,000. A balance of an 


issue of $3,500,000, at a price of $100 
per share and with it a bonus of 20 
per cent. of the common:stock of the 
company, is now beirig offered. The 
total capital of the company consists 
of $16,060,000 of 8 per cent. cumula- 
tive preferred shares that will be is- 
sued; $19,000,000 of 7 per cent. con- 
vertible cumulative second preferred 
stock, and- $27,000,006 of common 
stock that will be issued out of a total 
authorized of $40,000,000. This makes 
a total of $47,000,000 in securities to 
be issued out of a total of $80,000,000 
authorized. In addition theré will be 
authorized $39,000,000 of 20-year 7 
per cent. mortgage sinking fund bonds, 
of which $7,400,00C will be issued 
shortly. ‘Lhis amount will include the 
bonds held by the trustee to provide 
for the ultimate retirement of the out- 
standing funded debt of the Riordon 
Pulp and Paper Company Lid. 

In connection with this public issue 
some very jnteresting information is 
provided by the vice-president and 
managing director of the company, 
Carl Riordon. The net earnings of 
the property that had been acquired, 
that is all the properties of the Rior- 
dow Pulp and Paper Company and the 
Edwards and Gilmeur and Hughson 
limits, ete., for the year ending De- 
cember 1, 1919, amounted to over 
$2,250.000. or nearly three times the 
first preferred dividend requirements. 
The estimate as to the year ending 
December 31, 1920, after paying in- 
terest charges and depreciation and 
depletion of limits, is that there will 
be available not less than $5,000,000, 
equal to six times the first preferred 
dividends, and after paying these al- 
lowing of over 12 per cent. on the com- 
mon shares of the corapany: 


Mr. Riordon makes an important 
statement im regard to the coming de- 
velopment that is planned by the com- 
pany. figures that have never been 
nearly approached by any other pulp 
and paper company as vet in Canada, 
and figures which indicate the abidthg 
confidence hcld by those behind this 
company in the wonderful future be- 
fore Canada’s pulp and paper indus- 
try. Mr. Rierdon’s statement is as 
follows: 

“The Riordon business was founded in 
1857. Riordons have manufactured sul- 
phite fibre since the sulphite process was 
‘first introduced, and have gained an ex- 
perience and created an organization 
which produces the highest quality of 
easy-bleaching and _ bleached  sulphite 
fibre. The Riordon Company and its 
subsidiaries will be producing early next 
year over 150,000 tons per annum of 
pulp and paper products, together with 
over 125,000 feet of lumber, with annual 
sales in excess of $30,000,000. It is the 
definite policy of the company—having 
in view its tremendous resources of raw 
materials and water powers—to increase 
production, as conditions warrant, to 500,- 
000 tons of pulp and paper products per 
year, representing an annual sales turn- 
over in excess of $75,000,000.” 

The managing director also refers 
to the low production costs of the 
company and says that he is satisfied 
that the company’s earnings, even in 
the most depressed: market, will 
amount to many times the interest 
and preferred dividend charges, and, 
in due course, will permit the pay- 
ment of substantial dividends on the 
company’s commen share capital. 

Increasing Kipawa by 25,000 Tons 

Figures in reference to the individ- 
ual mills show a present production 
of 128,000 tons, and the addition to 
the Kipawa Mull, which will be in 
operaticn in March, 1921, will increase 
this by 25,000. tons, making a_ total 
production of pulp and paver of 153,- 
000 tons a day, of which 18,000 tons 
is book paper maanufactured by the 
Ticondcroga mill. — 

Mention is made that the company’s 
physical assets, including timber 
limits, townsites, water powers, et@, 
will, when present development and 
construction work is completed, be 
worth at least $50,000,000. Deducting 
the funded debt of the company and 


= | its subsidiaries, amounting to $12,401,- 


000, there .would be available for the 
company’s first preferred shares a 
surplus value of physical assets in ex- 
cess of $37,990,000. The net liquid as- 
sets ‘of the company, or the working 
capital, after the present financing is 


erates 


that the preduction of the grades | 
concn, Gar bleached rulphite pulp 
will be fully up to its proportion of 


that total.” 
ee 
LYALL’S DIVIDENDS 


Directors Declare Five Per Cent, as 
Usual 
By Resident Representative. 

MONTREAL. —As indicated before 
in these columns, the directors of P. 
Lyall & Sons Construction Company 
had no intention of passing the reg- 
ular 8 per cent. dividend in spite of 
the drop in profits shown in tke an- 
nual statement. This week the reg- 
ular dividend of 2 per cent. was de- 
clared for the quarter ending June 
30, payable -July 10 to shareholders 
of record June 30. Shortly after the 
annual meeting, when a reassuring 
statement was made by the president, 
William Lyall, the stock rese from the 
low of 55 that it had reached nearly 


20 points. On Wednesday, it dropped 
considerably to around 60. This stock 
is in the condition of several on the 
market, reacting very rapidly if there 
are no buying orders in but recover- 
ing quickly whenever there is any 


quantity of stock that is required. 


ATLANTIC SUGAR 
SALES MOUNT UP 


Expected That Record for Past 
Year Will Reach $30,000,- 
000—Paying Arrears 


By Resident Representative. 

MONTREAL.—The directors of At- 
lantic Sugar Kefineries made further 
progress this week in liquidating the 
arrears of dividends on the preferred 
stock of the company when a declara- 
‘ion of 3% per cent. was made, cover- 
ing 1% per cent. on'the current ac- 
count, and an equal amount for ar- 
rears. This is the third payment 
made in this-way, and reduces the 
amount of these arrears from 35 to 
29% per cent., or a little over tour 
years. The company’s dividends be- 
can to be cumulative on July 1, 1914, 
and by July 1, 1919, there wa owing 
five years of arrears, but at that time 
current dividends began to be paid. 

While this action of this week indi- 
cated progress there was some dis- 
appointment to the shaieholdera who 
had looked for a larger 2mount to be 
paid cff, and there was séme reaction 
in the price of the common stock af- 
terwards. oe 

After the rush upwards of some 30 
points the week has seen a sharp re- 
action of over ten points, and a re- 
covery of only a portion of this loss. 
The annual meeting, it is understood, 
will be held on June 25, and the an- 
rual report is likely to show some 
$30,000,000 in sales, far more than 
double the total for 1919. 


SPANISH RIVER 
REORGANIZATION 


Advance Announcement Made 
on Strength of Proxies for 
Meeting of 23rd 


The stock dividend distribution by 
which the arrears of 42 per cent. on 
the preferred issue of Spanish River 
Pulp and Paper Company will be 
wiped out has been announced through 
the Toronto -Stock Exchange. The 
meeting, at which this arrangement 
will be formally confirmed, is not fo 
be held until June 23, but action has 
evidently been taken on the strength 
of the fact that over ninety per cent. 
of the stock has already been: favor- 
ably voted by proxy. The terms of 
the announcement follow: 

Spanish River Pulp and Paper Comi- 
pany have declared a preferred stock divi- 
dend of 42 per. cent. in payment of ar- 
rears of dividends on preferred stock, 
payable July 15 to shareholders of record 
June 80. Books closed July 1 to July 15, 
both days inclusive. The vouchers for 7 
per cent. on original issue of $3,000,000 
will also be paid by this stock dividend, 
making 49 per cent. on the original issue. 

A good deal of speculation has 
gone on as to the relative value of 
the preferred stock as compared with 
the common, Ordinarily speaking, a 7 
per cent. preferred stock would be 
selling, as might be expected, around 
90, but the preferred stock of Spanish 
River carries with it a participating 
feature with the common which en- 
titles it. naturally, to rank as high 
as the common at least, to say noth- 
ing of the added value which it 
might have as a preferred ‘security. 
Even taking it at 108, the value of 
the 42 per cent. of preferred stock in 
terms of this unit of $108 wonld be 
$45, making a total value for the pre- 
ferred, if the common is $108, of 
$152. It has been found, however, 
almost without exception, that the 
preferred stock has not kept pace with 
the rise of the common. ae 

Now that the declaration has beer. 
made wiping out the arrears on the 
preferred stock, there is a good deal 
of talk as to what action the direc- 
tors will take in the near future to 
start a dividend on the common stock. 
In connection with this, an initial pay- 
ment of 7 per cent., which will bring 


Six Years of Preferred Arrears 


Wiped Out and 8%, Paid on 


the Common 


Although owing to ess in 
trade i the first half of 1919 the 


during 
turnover of the P. L. Robertson Manu- 


facturing Company was somewhat 
smaller than im the previous year, 
both. gross and net profits showed an 
increase most gratifying under the 
circumstances, indicating, as is point- 
ed ont by the directors in the annual 
statement, “in the former case higher 
efficiency and better margins, and in 
the latter case more economical ad- 
ministration of the business, business 
expense being $6,020 less than in 
1918.” The profits and loss account 
is summarized as follows: » 


Gross profits 
Expenses .... --.--+ -++++++: 2. 


Depreciation 


Brought forward .... .. «+ +++ 


Adjustments and war tax 


Pref., 1914 to 1919 5 betes 
Common .... 9,009° 17,006 


Balance _$ 91,416 
So satisfectory was the position of 
{he company as represented to the 
shareholders at the -annual meeting 
this weck that not only were the pre- 
ferred dividends for the past six years 
wiped off but a declaration of 3 per 
cent. was made on the common stock. 
These dividends totalled $17,556 as 
compared with $33,651 of net profits 
for the year and total available funds 
for distribution of $114,279. There 
was thus the substantial surplus of 
$91,416 to be carried forward, as com- 
pared with $80,627 at the end of 1918. 
‘Chis surplus is more than four times 
the total preferred stock lizbility and 
nearly one-third of the total common 
stock outstanding. 

Net profits were not shown until 
after $21,870 had been added to de- 
preciation on plant, etc., making a to- 
tal fer this fund of $69,994. Only 
moderate additions to plant were 
made during the year, and the policy 
of. liability reduction, the - directors 
point. eut, resulted in savings on in- 
terest and discounts and freedom from 
a policy dictated by financial consider- 
ations, as in previous years. 

For the future the export demand 
for wire and nails promises well, and 
the domestic market for screws and 
rivets indicates the necessity for fur- 
ther increases in these lines to enable 
the management to. serve the trade. 
Being in a position to make extensions 
without new financing the directors, 
therefore, plan an immediate increase 
in the screw-making capacity. 


GOODWIN’S DIVIDEND 


Current Payment Made With Arrears 
of Six Years 
By Resident Representative. 

MONTREAL.—The excellent state- 
ment made by Goodwin’s Limited, 
this year, anticipated some action in 
regard to the payment of the pre- 
ferred dividends in the near future, 
and this was made good this week 
when a dividend of 1% per cent. was 
declared for the quarter ending June 
30, payable July 2 to. shareholders of 
record June 23. This is one of the 
few stocks on the list, other than the 
Spanish River preferred and Sawyer- 
Massie, which have not paid dividends 
to their shareholders. The arrearg,on 
Spanish River have already been an- 
nounced as to be paid early in July, 
but no action has been taken in the 
ease of Sawyer-Massey. Goodwin’s 
last dividend was paid July 1, 1914, 
so that there are six years, or 45 per 
eent., owing now on the preferred 
stock. The common stock rules be- 
tween 28 and 30. . 


CONSUMERS’ GAS 

That the increase in the price of gas 
from. $1.00 to $1.10 per thousand cubic 
feet is justified by the -advances in 
Wages and costs of materials, is the 
opinion expressed by civic officials in a 
report to the Toronto Board of Control 
after an examination of the books of the 
Consumers’ Gas Company. It is esti- 
mated that for the vear dated from 
April 30, 1920, there will be an increase 
in expenses of $730,000. At the date re- 
ferred to the company-had a reserve 
fund of $441,000, which would mean a 
deficit at the end of the twelve months 
of nearly $290,000. 


DOMINION COAL 

To supply the great local and overseas 
demand for coal, to say n‘thing of the 
Montreal market, the Dominion Coal 
Company’s- output will have to be in- 
creased to at least 20,000 tons a day, and 
orders to this effect are said t+ have 
gone forth. During the er three years 
the daily output at all the collieries has 
seldom exceeded 12,000 tons. In 1914 the 
output rarely went below 14,000 tons a 
day, which at that time was quite suffi- 
cient to supply the company’s custoniers. 


IMPERIAL OIL 
The Imperial Oil Company has plan- 
ned a program oof oil exploration in 
Western Canada 
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“LB Steel Service 
Corporation 


of New York 


L. R. SERVICE 
CORPORATION 


LIMITED 


OF CANADA 


offering the securities of the 


L.R. Steel Company, Inc. 


which is establishing a chain 
of 5 cents to $1.00 stores 
throughout the United 


States and Canada. 


Executive Offices : 
Lincoln Building, Buffalo, N.Y. 


Canadian Executive Offices; 
Royal Bank Bldg., Toronto, Ont. 


An Exchange 
Opportunity 


The present premium on Ameri- 
can exchange renders short dated 
securities, payable in Canada 
and the United States, unusu- 
ally attractive. 

We offer, subject to prior sale, 
the 614% Gold Bonds of the 
Montreal Tramways and Power 
Co., Ltd., due Ist March, 1924, 
at 101%4 and accrued interest. 


Through 
with the City of Montreal the 
security behind these bonds is 
practically a guarantee of the 
city’s travelling public. 

May we send you particulars of 
this unusual! investment oppor- 
tunity? 


HANSON BROS. 


lavestinent Securities 


the present contract 


| 160 StJames St. Montreal 


Our Market Letter on Cuban-Canadian 
Sugar Common sent free on request. 
Present quotation 41 to 42%. 

GRANT, JOHNSTON & COMPANY 
Members Montreal Stock Exchange. ' 


86 Notre Dame Street West 
Tel. Main 6631 


- 


| Do You Know 


that you can place your 
property in our charge and, 
in addition to relieving your- 
self, of the trouble and worry 
of management, increase 
your income. 

We make-a specialty of serving 
under 


¢LIVING TRUST AGREEMENTS” 


and our experience and special 
facilities for handling all mat- 
ters in connectién with property 
assure you of the maximum in- 
come, It is not what you pay 
us, but what we pay you that 
counts. 

Come in to-day ond see us regard- 

wing a “Living Trust Agreement 

or write for our booklet. 


Union Trust Company 


HENRY F.GOCODERHAM, President 


RONTO, Cor Bay ond Richmond Sta 
went. MAN. Lenses. 


Permanent Mortgage 
Corporation 


Quarterly Dividend 


Notice is Hereby given that # 


“Dividend of TWO and ONE 


HALF PER CENT. for the cur 
rent quarter, being at the rate 
of © ~ : 


TEN PER CENT. PER ANNUM 


_on the -up Capital Stock of 
the Cipeeation. fos de- 


been 
clared, and that the same will 
be payable 


COND DAY 
of considerable dimen-|}j} ReUa’s Te sry 


to Shareholders of 
of business on 


_ close 
day of June. 
By order of the Board. j 
GEO. H. SMITH, _ 95 


at 
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Howard Graham & Co. 


Members Standard Stock and 
Mining Exchange 


6-50 King &. Wet - TORONTO 


Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and I 


Testi nd Ins mn of all 
area Materials 
Mining Engineering and Mine 
Management 


ialists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


| MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 
Government, Provincial, Municipal 


BRADSTREET’S 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, consciencious an 
successful work. 


John A. Thompson 


G 1M Western Canada 
seer aoe “TORONTO 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 

a Specialty. 


W. ROSS ALGER & CO, 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 


om eA REN 
QUEBEC 


Maritime Province 
Securities 


IF BUYING OR SELLING, 
Write or Wire— 


Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 
or 


W. F. MAHON & CO. 
HALIFAX, N.S. 


Factory For Sale. 


For Sale.—Factory building, 
favorably located in St. Cath- 
arines, Ontario. One-story, ap- 

ximately 30,000 square feet. 


a. Bprinkler system, steam heat 


a 
‘ 


eye, siding co wi 
electric and steam ways. 
Price, $45,000. St. Catharines 
is an excellent manufacturing 
district with good labor suppl} 
; and low power rates, Inspect: 
ee. Write Leaside 


tario. 


Will Proceed to Investigate 
and Develop Them for 
Itself : 


A NEW DEPARTMENT 


Hon. C. A. Dunning, Minister of 
Labor and- Industry, Delivers 
Important Pronouncement 
on Government’s Policy 


By Representative. 
REGINA. — An important pro- 
nouncement upon the policy of the 
province of Saskatchewan in dealing 
with its natural resources and their 
development, is made by Hon. C. A. 
Dunning, minister of the recently or- 


|| ganized department of labor and in- 


dustry. The province is tired of 
waiting for the restoration of its na- 
tural resources by Ottawa, and con- 
cluding that at the present rate of ne- 
gotiations nothing definite along that 
line could be expected for at least 
five years, has determined to investi- 
gate on its own behalf the clay, coal, 
timber and mineral resources of the 
province and to take whatever steps 
are necessary to assist in their de- 
velopment from an industrial stand- 
point. , 

On the occasion of control, Mr. 
Dunning said: 


“The late Sir Wilfrid Laurier told us 
that we should not have our natural re- 
sources and he kept his word. Sir Rob- 
ert Borden said we should have them and 
he has not kept his word up to date, but 
says he intends to—with a qualification, 
however, that is somewhat difficult: “on 
terms satisfactory to the other provinces 
of Canada.” That is where the point of 
controversy rests. This is not a politi- 
eal question. It is purely a question as 
between Eastern and Western Canada. 
Eastern Liberals are opposed, in the 
main, to giving the natural resources to 
the West, as are Eastern Conservatives. 
Western Conservatives are as much in 
favor of it as are Western Liberals. 

“The point is: Eastern Canada takes 
the view that they have a proprietary 
interest in these resources. Therefore, 
the argument that the question is one 
between these new provinces and the old 
ones. They say, that if we get the re- 
sources they should receive some quid 
pro quo out of the general treasury of 
Canada. We take the view, which we 
think is the proper one, that the ques- 
tion of the ownership of the resources is 
one between the Government of this 
province and that of the Dominion, that 
no other province has anything to do 
with it.” 

Clay Products Industry 

The first industry that will be sur- 
veyed by the new department will be 
the clay products industry. The pro- 
vince has one of the largest clay de- 
posits in the world, yet they have been 
developed to such a slight extent that 
all the brick plants in the province 
working at capacity could not supply 
the normal demand within the pro- 
vince alone, ‘and bricks have been im- 
ported from the United States and 
from other provinces of the Dominion. 

Investigation will also be made of 
the lumber industry within the pro- 
vince. The timber areas are under 
the control of the Dominion govern- 
ment and the province at present has 
little available information. concern- 
ing them, although it is understood, 
said Mr. Dunning, that large areas 
have been wasted through lack of pro- 
per protection. 

Speaking of coal, Mr. Dunning said: 


“You may be surprised to learn we 
have 51 coa) mines in Saskatchewan. We 
obtain 300,000 tons of coal a year. That 
kind of development is facilitated by two 
conditions: (1), the conditions under 
which mining leases are obtained; (2), 
our coal is of a kind which is accessible 
near the surface. There are two com- 
parisons which may be made with regard 
to coal. In the Lethbridge field in Al- 
berta there are three mines and at Drum- 
heller between 50 and 60 mines. The 
three Galt mines put out as much coal 
as the Drumheller, for two reasons: (1), 
the nature of the regulations; (2), the 
difference. in the natural ‘condition. 
Drumheller mining is easier than the 
mining at Lethbridge. At Lethbridge it 
is necessary to have a big organization 
with lots of capital to get down to where 
the coal is and get it economically. At 
Drumheller you can dig a hole in the 
hillside and become a mine-owner. 
Which is the soundest development 
from the standpoint of the people of the 
provinee, three or four mines with three 
of four overhead costs, doing business 
in the most up-to-date manner, or fifty- 
six mines peddling away in the side of 


a hill? 
Briquetting of Lignite . 

“Our mining: industry requires look- 
ing into. Most of you are familiar with 
what is being done by the Government 
in co-operation with the Governments of 
the Dominion and Manitoba to briquette 
Saskatchewan lignite. A plant is in 
course of erection near Estevan, and we 
have reasonable hopes that the product 
will be on the market this year. That is 
an important step forward but it is not 
the only one. 

“Another matter about which I have 
recently received information in this 
connection. Professor Bone, of the Im- 

ria) Co) of Science, of London, has 
nvented a furnace for burning lignite, 
and the Canadian —_ are prepared to 

lan 


rect lers and t for any munici-} 
pe mg sible firm and to guar-| St. 


CONSOLIDATED SMELTERS 
Consolidated Mining & Smelting 


The 
Company reports ore receipts ; 
Smelter from June 1st F yin ke 


MINING STOCK QUOTATIONS 
Week ending June 2 


Close Sales 
2% 15,400 
20 6,000 
39% Tae 
Cons. Smelt. . 25% ' ae 
Cr. Reserve .. 21 10,700 
Dome Ex. . .. 21 ; 
Dome Lake. . 5 5 
Dome Mines .. 11.25 
Gifford 5 d% 
Hattie 
Hollinger .. .. 
Hunton 
Beora 9.5 485 
Kirk. Lake ... 
La Rose. ... 
Lake Shore ... 
McK.-Dar, .... 
Boston . 
McIntyre .. .. 
Nivis Corp. -. 1.85 1,600 
sing... 10.20 1; 
Ophir 2% 2 «noo 
Peter. Lake .. 18 21,500 
Pore. Crown .. 27%. 5,590 
Schumach .... See 8,500 
Teck-H. ., ... 8 10,000 
Timisk. Bs 
Thom.-K. .. .. 
Trethewey . . 
VIP. as 


oe 100 
1.85 3,980 


Wasapika .. .. 
West Dome .. 
Foster 
Moneta 
Newray 
West Tree 


8,100 
2 


4,000 
1,400 


v--+ 5% 2,000 


’ is Not Yet 
Enough to. Double Its 
Dividends 
_ Interim reports, ‘issued by the Hol- 
linger Consolidated Gold Mines, Litd., 
for the first half of the current year, 
indicate that while both income and 
net profits have increased over the 


corresponding period a year ago, the 
company could not yet pay the 1 per 


cent. monthly dividend that has been |) 


prophesied out of current earnings. 
The present dividend rate is 1 per 
cent. every eight weeks, and during 
the five months covered by the report, 
$738,000 was disbursed in dividends 
to shareholders, while net profit was 
$1,431,685. 

The report: indicates that the com- 
pany is irk a very good position, and 
that some of the labor problems that 
beset the management have been 
solved. During the period mentioned 
total income was $2,879,706, as com- 
pared with $2,822,858 in the same time 
last. year. 

Total expenditure including main- 
tenance was slightly reduced and 
amounted to $1,448,020 as compared 
with $1,507,060. Net profit was $1,- 


500 481,685 as against $1,315,798, an in- 


crease of $115,000. 


MINING TAX AMENDED 


Now Based on Value, Rather Than 
Number of Shares 

There is relief for the mining brok- 
ers in the amendment to the new taxes 
which provides that a stamp tax of 
two cents a share be levied on each 
$100 of face value or fraction thereof 
on all stock transfers. The amend- 


590 |ment, while not wholly satisfactory, 


is much better than the former tax of 
two cents a share, which seemed for 


000! time as though it would stop all 


trading in the smaller priced mining 
shares. 


STOCK MOVEMENTS OF THE WEEK 


Banks— 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal 
Nova Scotia 
Royal 
Standard 


Transportation— 
Barcelona Traction 
Brazilian L. & P., com. .... 
Canada Steamships, com. ... 

Do., pref. vs sxs» 
Canadian Pacific 
Detroit-United 
Illinois Traction, pref 
Porto Rico Rlys., e~m. ..... 
Quebec Railway .. 

Toronto Railway 
Twin City, com. .- 
Winnipeg Electric 

Telegraph, Light and Power— 
Bell Telephone 
Mackay, com. 

MO We. Se gee 5% 
Montreal L., H. & Pr., Cons. 
Shawinigan Water & Pr. ... 

Industrials— 

Abitibi Pr. & Paper, com. .-. 
Ames-Holden, pref. ......... 
Atlantic Sugar, com. ........ 

Tec ONES hc ie! cin's'e ee ee 
BAD Pin, COs a ES 
Brompton Paper 
F..N, Bart, pref. o0s-. vvccee 
Canada Bread, com. ...-.. 
Canada Cement, com. ...... 

Do., pref. 

Can. Car, com. ... 

Do., pref. 

Can, Converters, com. ...... 
Can. Cottons, com. .... .... 
Do., pref. ... ‘ 

Can. Locomotives, com. 
Can. Gen. Electric, com..... 
Carriage Factories, com. ... 
Dominion Bridge 

Dom. Canners, com. .... .... 

Do., pref. 

Dom. Steel Corp....... .<... 
Dom. Iron & Steel, pref. .:. 
Dom. Textile, com. .. 

CFOBOWING: OPO e 5 coisas coke ee 
Lake of Woods, com. ...... 200 

Do, pref.3.° 7: ge ome 
Laurentide 
Lyall Construction 
A. Macdonald, com. ......... 
Maple Leaf Mill., com. 

Do., pref. 

Monarch-Knit., com. 

WOO PRG ee og wir oa Y piesa ¢ 
Nat. Breweries, com. .-.... 
Nat. Steel Car, pref. .......- 
Ogilvie Flour, com, ..,..... 
Ont. Steel Products, com... 
Pacific-Burt, com. .. ......- 

Do., pref. 

Penmans, com. .- ......---- 
WOR POM ook se ee we tages 
Riordon Pulp, com. . 

Wm. A. Rogers, com. 
Russell Motor, com. ... .... 
Sawyer-Massey, com. .. -... 
Sherwin-Williams, com. 

Do. Aref. ob 6s kes cee 
Smith 
"Kr River, com. -....... 

ref. 
Steel - a Can., com. 


Week ending June 16; close June 16. 
Ask Bi 


id High Low Close Sales 
186 186 108 
200% 200 71 
eee 188 ‘ 78 
157 27 
194 30 

187 389 
192 127 
196 310 
263 57 
213 190 
214 ? 6 
190 145 


CREATING CAPITAL — 
Life Insurance is, in effect, the creation - 


of capital by a stroke of the pen. There 
is no substitute—no safer investment. 


Life Insurance, inexpensive and _profit- 
able, is available under the comprehensive 
range of Policies issued by 


The Great-West Life Assurance Co. 


, Dept. “G" Head Office: Winnipeg 


Ask for personal rates—stating age 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


Dominion Appraisal Company, Ltd. — 
Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant Ledger combined $ 

e with our Appraisal. 


TORONTO MONTREAL ' 
8-10 Wellington St. East C.P.R. Telegraph Building — 


McDOUGALL & COWANS| | 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 
HEAD OFFICE: : 
93-95 NOTRE DAME STREET WEST, MONTREAL 
Branch Offices 


Ottawa — St.John — Winnipeg — 
’ Connected by Private Wire 


Quebec — Halifax 


Western Canada Flour Mills Company | 
A. KELLY Limited J.E.MACFARLANE __ 
‘ Head Office: Toronto —— 


Mille at 
Winnipeg Calgary 
Brandon Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY OATS 


Goderich 


GEO. O. MERSON & COMPANY 
CONSTRUCTIVE ‘ACCOUNTING and SYSTEMATISING 


LUMSDEN BUILDING 
- TORONTO 


ae 
Your Summer Vacation 
_can be made free from: worry in regard to business which might otherwise be 4 
eee Sea SS Seceees Se oe ore oe ee 
ae ey payment of taxes, etc., submitting statements of all - 


Garrenentona and enquiries invited. 
The Canada Permanent Trust Compan} 
TORONTO STREET, TORONTO y 


Paid-up Capital ° - - $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


4 


THE ROYAL TRUST CO, 


HEAD OFFICE: MONTREAL. 


has Assets under Administration 
totalling 


$234,239,12430 

This is a fair indication of the degree of publi . 
confidence in the Directorate and Officers of the Company. 
Brancuss: Aas Sg 


 SR.JORN,N.B, 
.. ST. JOHN'S, Nad, 





couraging them to save, you 
teach them the habit of 
thrift and provide a foun- 
dation for their future. 


A savings account may be 
opened with $1.00. _ Inter-: 
est is paid at the highest 
current rates. 5 


BANKOF RE 


Total Assets in Excess of $500,000,000. 
Head Office: MONTREAL ‘ 


MONEY BANKING AND 


Branches in all Important Centres in Canada—Savings Departments at all Branches, ? 


Se 
CURRENT ACCOUNTS 


Efficiency is hard to obtain and highly paid for. 
Slerobents and Manufacturers will find this Bank 
equipped and prepared to give all Current Accounts 
the efficient care and careful consideration they 


demand. 

Open a Current Account with this Bank. Your 
interests will be faithfully looked after by experi- 
enced men. 


IMPERIAL BANK 


LAND LLOYDS > IRELAND—Bs 
Pg ree ey \ Agents in FRANCE: CREDIT LYONNAIS. 


L BANK OF - and NATIONAL PROVINCIAL FOREIG 
and nch D. 


'D—Bank of Ireland, Dublin and Branches. 
LLOYDS 
IN BANK 


CLEARINGS TOTAL 
TWENTY PER CENT. 
~ OVER LAST YEAR 
Gain in the West is 21% and 


in the East Nearly 
20% 


TWO CITIES LOWER 


Windsor Leads with Largest 
Gain—Toronto Gains 32% 
—Regina and Medicine 

- Hat Lower 


Returns from twenty-five cities re- 
porting bank clearings for the week 
ending June 18, show.a total of $396,- 
464,609, or an increase of $66,406,250 
over toe figures for the corresponding 
period of 1919. Western cities, with 
a total of $82,320,752, show a gain of 
21.3 per cent., and Eastern cities, with 
a total of $314,143,857, a gain of 19.8 
per cent. Regina and Medicine Hat 
are the only two cities to report lower 
returns, while Windsor continues to 
show the"largest gain at 83.9 per cent. 
London, Sherbrooke and Kitchener, 
in the East, also report substantial 
gains. Toronto is higher by 32.5 per 
cent., while Montreal gained only 8.9 
per cent. . 

New Westminster shows the largest 
gain in the West at 53.8 per cent., 
with Vancouver next with a gain of 
49.8 per cent., and Price Albert, a 
gain of 44.2 per cent. Comparative 
figures for the week follow: 

WEEKLY BANK CLEARINGS : 
(In comparison with same week last year.) 
Eastern Cities 
June 17, 1920 Change 
$ 151,400,980+$ 12,431,934 

118,715,077+ 27,956,553 3: 

11,193,054+ 1,817,387 

6,886,790+ 1,042,760 17. 

8,045,486 + - 2,022,681 3: 
5,669,496+ 1,310,888 : 

3,682,971 + 551,022 17.! 

‘ 4,920,673+ 1,749,412 55 

3,518,921+ 1,605,806 

1,480,122 + 320,949 
1,301,087 + 392,528 43.4 
1,473,420+ 520,560 | 


Montreal 


Hamilton 
Halifax 


Windsor 
Brantford .... 
Kitchener 
Sherbrooke ... 


mgs Qs QFN ALAULUCDUNLOLASAOENUAEAUIADLN ALAA UEP 


* FOUNDED 1871 


The Ocean Accidentand Guarantee Corporation, Limited 


Canadian Head Office—TORONTO 
Dr. 


Manager for Canada—W. T. PERRY 


ren 
BALANCE SHEET, 31st DECEMBER, 1919 


(£1 assumed to equal $5.) 
LIABILITIES 


Shareholders’ Capital :— 
thorized— 


Au United 
200,000 Shares of $25 each 
bscribed— 


Investments 
12,000 Shares of $25 each (fully paid) 300,000 
112,308 Shares of $25 each ($5 per share paid) 2,807,700 


124 $3,107,700 


124,308 
Lets Uncalled Capital .......3... “ 2,246,160 


Amounts due to other Companies for Re-insurances. 

Re-insurance and other Funds 

Amounts due to Agents and others 

Leasehold Redemption and Sinking Fund Account 
General Insurance Fund :— 

Provisions for Claims outstanding $ 9,994,485 


Investment Reserve and .General Conting- 


ency Fund .... 
Reserve Fund 
Balance from Revenue Account, including 
$7,518,780 proportion of premium un- 
17,534,465 


there) :— 


861,540 
386,825 

* 182,905 
1,266,090 
81,555 


—Foreign 
30,483,165 


and 
Cash : 


With Bankers and in hand 
Investments in Trustees‘ 
Redemption and Sinking Fund Account 


$33,212,080 


FIRE 


Montreal, Winnipeg, 


PERSONAL ACCIDENT BUSINESS TRANSACTED 
PLATE GLASS 


GUARANTEE 


BRANCHES : Regina, Calgary, 


ASSETS ' 
Mortgages and advances on property within the 
Kingdom 
Mortgages on property out of the United Kingdom.. 
(including thase deposited under local 
laws or by contract in various Colonies and Foreign 
Countries as security 


British Government Securities 

Indian and Colonial Government Securities.......... 

Indian and Colonial Provincial Securities 

Indian and Colonial Municipal Securiteis 

Foreign Government Securities 

Foreign Provincial Securities 

Foreign Municipal Securities 

Railway and other Debentures and Debenture Stocks 
—Home, Indian and Colonial 

United States Railway Bonds 


Railway and other Debentures and Debenture Stocks 


AUTOMOBILE 


a 
Vancouver and St. John, N.B. 


Cr. 


=| controlled 
=jhas been converted jnto a branch under 


=| the management of Ed. Comeault, 


for holders of policies issued 


8,079,435 


Railway and other Preference Stocks 

Railway and other Ordinary Stocks and Shares 

Freehold and Leasehold Premises at Home and Abroad 
partly occupied as Offices of the Company, 
partly producing revenue 

Branch, Agency- and other Balances 


Amounts due by other Companies for Re-insurances 
Losses 


and 
1,509,640 . 
8,373,830 


849,365 
1,186,040 


81,555 
SSE 


Hands to meet Leasehold 


SICKNESS 
LIABILITY 
BURGLARY 


{HNL 


ANU 
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The Financial Equipment 


of The Bank of Toronto for the successful hand- 
ling of business accounts include: 


Currrent Accounts, which are operated on liberal | 
and convenient lines and upon modern methods; 


Advances to assist in the operation of mercantile 
and manufacturing accounts and for the healthy 


expansion of all industrial and commercial enter- 


prises; 


Letters of Credit for the use of importers of foreign 
products, available in all civilized countries; 


or purchased; 


- THOMAS F. HOW 


General Manager 


on all lines of travel. 


Your banking business invited. 


THEBAN 


Drafts, Money Orders and foreign exchange sold 


‘Travellers’ Cheques and Letters of Credit issued, 
on which cash can be secured 


at stopping places 


oF TORONTO 


=| branch, 


=| Limited, 
=|} in effect by the declaration of 1% per 


Peterboro 905,780+ 215,506 31.2 


.$ 814,143,857+$ 51,937,986 19.8 
Western Cities ; 
June 17, 1920 Change % 


..$ 42,219,027+§$ 17,443,366 21.4 
16,705,553+ 6,558,782 49.8 
6,862,274-+- 877,174 56.8 
4,850,718 + 612,507 14.4 
4,266,844— 130,902 
1,758,935 + 100,763 
2,215,530 + 155,296 
788,531 + 6,978 
868,616 + 51,333 
794,450+ 276,351 
536,938— 122,413 
458,341 + 139,029 


Total, East . 


Winnipeg 
Vancouver 
Calgary 

Edmonton 
Regina 

Moose Jaw ... 
Saskatoon .... 
Lethbridge .... 
Fort William. . 
N. Westminster 
Medicine Hat . 
Prince Albert. 


Ian 
i waAaenane eS 
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Total, West. ..$ 82,320,752+$ 14,468,264 


Grand total ...$ 396,464,609+$ 66,406,250 

Yr. to date. .$8,629,950,933 + $2,043,759,207 31.0 

NOVA SCOTIA ‘ 

A branch of the Bank of Nova Scotia 

has been established, for the summer 
months, at Port Carling, Ont. 


PROVINCIAL 

The statement is made on the auth- 
ority of a high official of the Provincial 
Bank, that, although the subscriptiop 
lists of the new stock issue do not close 
until the 26th instant, the issue has al- 
ready been largely’ oversubscribed. This 
issue consists of $1,000,000 of Provincial 
Bank stock, which is being put out at 
$120 a share in the ratio of one new 
share to each two old shares. 


MERCHANTS 


On the occasion of the presentation of 
a silver tea service from all the mem- 
bers of the bank staff from~ Vancouver 
to Halifax, to D. C. Macarow, general 
manager of the Merchants Bank of Can- 
ada, prior to his leaving ona visit to 
London, an illuminated address, signed 
by W. B. Leitch, secretary of the pres- 
entation committee, was read by T. E. 
Merrett. 


COMMERCE 

A branch of the Canadiana Bank of 
Commerce has been opened adjacent to 
the corner of Princess and Clergy Sts., 
Kingston, under the supervision of the 
Kingston manager, R. T. Brymner. 

W. Verner Gordon, manager of the 
Bank of Commerce at Brandon, has been 
appointed assistant manager at the chief 
Winnipeg office. Mr. Gordon will suc- 
ceed inf this position his brother, Craw- 
ford Gordon, who was recently trans- 
ferred to Kingston, Jamaica, to open the 
new office for the bank in that city. 


HOCHELAGA 


The Banque d’ Hochelaga announces 


St. Elzear, Que., sub-agency, formerly 
controlled by St. Vincent-de-Paul, Que., 
branch, has been converted into a branch 
under the maanager of L. Major. 

The Jonquieres, Que., sub-agency, for- 
merly controlled by Chicoutimi, Que., 
has been converted into a 
branch under the management of J. D. 
Lessard. 

The Letellier, 


Man., branch, formerly 
by 


Winnipeg, Man., branch, 


PROVINCIAL PAPER 
Shareholders of Provincial Paper Mills, 
receive an increased dividend 


cent. on common for the current quar 


=|ter. In April of this year the company 


was reorganized and a new stock dis- 


=|tribution made, giving the shareholders 


three shares of the new tompany for 


=|two of the old, without extra payment. 


iving the equivalent of 9 per cent. 
under this week’s declaration. 


UNION 


Arthur Dunbar, who has been manager 
of the Union Bank at Lethbridge, Alta., 


=jhas been appointed inspector of branch 


returns, succeeding to the post vacated 
y C. C. Balfour, who was lately trans- 
ferred to head office of the bank in 
Winnipeg as assistant chief accountant. 

Mr. Dunbar has been in the service of 
the institution for twenty-three, years, 
having begun his banking career as a 
junior clerk at Wiarton, Ont., in 1898. 
He returns to the Eastern division after 
nearly twenty years in Western Canada, 
during which time he has filled positions 
with the Union Bank of Canada at vari- 
ous branches. 

Latest staff appointments are an- 
nounced by the Union Bank of Canada, 


as follows: Inspector Branch ‘Returns— 


A. Dunbar, Toronto. Manager—T. E. 


Bailey, Killarney, Man.; W. J. Boyton- 
Coffee, Swift Current; R. J. Cuthbertson, 
Shaunavon; J. R. Dier, Charlottetown; 
C. H. Duncan, Lacombe; Jas. Guthrie, 
Chauvin; G. H. Heald, Portland; C. C. 
King, Lethbridge; G. A. Pinel, Canfield; 
G. C. Temple, New Liskeard. Acting 
Manager—G, A, Bagshaw, Truro; H. M. 
Hoffman, Sussex; E. J. Leicester, Nether- 
hill; R. K. Runnels, Orton; P. R. Wilkin- 
son, Landis. Accountant-in-Charge—J. 
M. Bell, North Edmonton. Accountant— 
B. K. Bowen, Guelph; I. T. F. Froud, 
Maple Creek; W. H. Giffen, Norwood; 
D. L. Mundell, Essex; G. W. Romeril, 
Macleod; F. E. Ruhl, Haileybury. Act- 
ing Accountant—A. E. Corbeil, New Lis- 
keard; A. S. Laing, St. Catharines. 
Teller-Accountant—F, T,. Boland, Kempt- 
ville; A. Coop, Sanford; J. H. Feather- 
stone, Oshawa; F. J. Gargett, Vanacou- 
ver (Cordova St.); C. W. Glass, Eyebrow; 
A. H. Johnston, Pakenham; H. H. Mills, 
Mossbank; J. @’E. Smith, Blenheim. Act- 
ing. Teller-Accountant—A, E, S. Hinde, 
Solsgirth; F. J. Reddy, Cooksville; G. C. 
Rudkin, Ninga; A. M. Weir, North Gower. 


BANK STOCK CHANGES 

Last Sale 

June 10 June 10 Ch’ge 

187% — 1% 

200% + % 

187 

158% + 

196 + 
184 
191 
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BANK BRANCHES 
_ OPENED IN MAY 


Forty-Nine New Offices Were 
Opened and Five Closed 
’ During Month 


During the month of May forty- 
nine new branches and sub-agencies 
were opened by the Canadian charter- 
ed banks and five branches closed, 
which makes a net gain of forty-four 
new branches opened. ~The largest 
number of branches opened during the 
month were by the Royal, the amount 
being nine. The Merchants and Pro- 
vincial opened seven each; Commerce, 
Imperial and Molsons, four each; 
Dominion and Nationale, three each; 
Home, Nova Scotia and Standard, 
two each; Hamilton and Toronto, one 
each. 

Of the five branches closed three 
were by the Merchants, while the Na- 
tionale and Hamilton each closed a 
branch. Following is a list of the 
branches opened and closed: 


Commerce-Dover Centre (sub-agency 
to Chatham, Ont.); Louiseville, Que.; 
Prince George, B.C.; Quesnel, B.C. 

Dominion—Timmins, Ont.; Sarnia, 
Ont.; Edmonton Stockyards, Edmonton. 

Hamilton—West Hamilton, Ont. (sub 
to South West branch). : 

Home—Toronto, Danforth and Main; 
Angus, Ont. 

Imperial—Gormley (sub to Aurora); 
Hilton (sub to Richard’s Landing); 
Union (sub to Sparta); Arrowhead (sub 
to Revelstoke, B.C.) 

Merchants-—Melrose (sub to Belle- 
ville); Mountain Grove (sub to Arden); 
Palermo (sub to Bronte); Providence 
Bay, Manitoulin Island (sub to Little 
Current); Ashby, N.S.;  Edrans, Man. 
(sub to McGregor); Winnipeg, Selkirk 
and Arlington. 

Molsons—London Market, St. 
Sauveur, Que.; Ridgeway, Mor- 
peth, Ont. 

Nationale—Hull 
eph); Notre-Dame-de-Rimouski, 
Fereol, Que. 

Nova Scotia—Little 
Fortune, Nfid. 

Provincial—Chalk River, Pembroke; 
Cap S. Martin (Ahuntsic); S. Bruno 
Kamouraska (S. Pascal); Petite Cote (S. 
Rose); Grondinnes, Que.; Grande Anse, 
N.B.; S. Louis de Kent, N.B. 

Royal—Espanola; Wolfe Island, Ont.; 
Miscouche, P.E.I.; Margaree Harbour; 
N.S.; Winnipeg, West Vancouver; Con- 
solation del Norte, Cuba; Cross Roads, 
Jamaica; Trinite, Martinique. 

Standard—London, Ont.; Melrose, Ont. 

Toronto—Bailieboro, Ont. 

Closed 

Hamilton—Lake Valley, Sask. 

Merchants—Eskbank, Sask.; Phillips- 
ville, Ont. (sub to Delta); Huberdeau, 
Que. (sub to St. Jerome). 

Nationale—St. Bruno, 


Que. 
Since the beginning of the present 


year the banks have opened 243 new 
branches and closed 17. The figures 
following show the number of 


branches opened and closed for the 
five months: 


Ont.; 
Ont.; 


(Boulevard St. Jos- 
St. 


Bras d@’Or, N:S.; 


Kamouraska, 


Opened Closed 
January 4 
February ‘ 1 


LONDON BANKS BUILDING 


A Number of Iniportant Changes in 
the Financial Community 
LONDON. — Contracts have ‘been 
awarded this week for a handsome 


addition to the Market Square branch 
of the Bank of Montreal. It will be 
two storeys in height and will cost in 
the neighborhood of $75,000. 
Negotiations were concluded also for 


the purchase by the Standard Bank 
of the offices of Richmond Street, now 
occupied by the London-Western 
Trusts Company. Tenders are now 
being called by the Trusts Company 
for a new office building which, when 
completed, will be one of the hand- 


soniest, structures in the province. 
The Bank of Commerce will shortly 


move its City Hall branch from its 
present locution east of Waterloo St. 
to the block recently purchased from 


the Frank Cooper estate. 


It is understood that the selection 


of a site for the new million dollar 
hotel on which work is to start during 
the summer is-holding up contemplat- 
ed chiunges in connection with the 


main office here of the Bank of Mont- 


real. The land on which the Bank of 
Mcrtrea! and the Merchants Bank 


stand is one of the locetions most 
preminently under consideration for 


the hotel, If it is purchased, a large 


new hank will likely be erected by the 
Bank of Montreal. If the deal does 
not go through it is stated that ex- 
tensive alterations will be made to the 


mnilding. 


NATIONALE DIVIDEND 


Raised to 12 Per Cent. 
Meeting 


MONTREAL.—At the annual meet- 


ing of Le Banque Nationale, an an- 
nouncement was made by President R. 
Audette that the dividend would: now 
be placed on a 12 per cent. basis, as 
compared with 9% per cent. last year 
and 9 per cent. in 1918. 

“We are beginnine a period where 
prudence is imperative,” said Mr. 
Audette. “The banks must expect to 
have difficulty in 


at Annual 


London “Economist” Says That 4 


Process Was Greatly 
Abused During War 


LONDON.—The contention that the 
rise in prices during the war has been 
greatly assisted by the abuse of the 
banking machinery and the printing 
press is now such an economic com. 
monptace that it is clear, the FE 
mist contends, even to the Supreme 
Council, and the latter has expounded 
it in a memorandum addressed to the 
civilized world. Official exponents of 
the doctrine are careful to m 
that this process of financing the war 
by inflation was an inevitable eyj, 
To some extent it may have been, 
but there can be no doubt that the sys. 
tem was grossly abused; and we are 
content to leave the question there iq 
the hope that the expanded figures 
that have once more shown in our 
annual review may be corrected dur. 
ing the current year by a check, and 
perhaps a decline carried out with 
all the caution that the circumstances 
need. During 1919 there was a fy. 
ther increase in the aggregate de. 
posits of the banks in the United 
Kingdom, not counting the Bank of 
England, of not less than 368 mil. 
lions,~making their total amount 2,. 
356 millions. In 1918 and 1917 the in- 
creases were 282 millions and 26} 
millions respectively. It is evident that 
the process which has grown with this 
increasing rapidity is one which can 
only be reversed with very great care 
and caution unless serious dangers are 
to be run. On the other side of the 
account the assets show an increase 
of 341 millions in discounts and ad. 
vances, and 82 millions in investments, 
and a decrease of 25 millions in cash 
in hand and money at call and notiee, 
An increase in acceptances from 63 
millions to 158 millions is a striking 
feature of the returns, indicating, as 
need hardly be said, an expansion of 
trade as measured in money, and the 
return to the normal process of finance 
by private ‘enterprise instead of by 
government departments, 
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STERLING IS FIRMER 


And Francs Also Improved During the 
Past Week 


Sterling has shown a good deal of 
firmness during the past week and 
Thursday’s opening quotations were 
over $3.97. Francs have strengthertied 
in line with the improvement in the 
pound. 


There has been a very erratic mat- 
ket for New York funds. Tuesday the 
market opened at 14 per cent. The 
next sale was at 15%. Again on 
Thursday 14% was asked for funds 
when the market opened, but the first 
sale was at 14 per cent. 

The week showed no net change in 
the rate for New York funds, and they 
closed where they were a week ago. 

Fluctuations during the past week 
have been as follows: 


June 11—New York funds opened at 
13% per cent.; sold at 13 13-16, 14 per 
cent., 14 5-16, back to 14%, up to 14% 
and 15 per cent. and back to 14 15-16 
for the close. 


June 12—Funds sold at 15 per cent. at 
the opening, strengthening to 15%, 15% 
and 15%. Closed at 15%. 

June 14.—Opening at 14 per cent, 
funds jumped to 15% on the next sale, 


and eased’ off during the day, selling at 
15% and 15%. 


June 15.—Funds opened at 15 per cent. 
Sales were noted at 15%, 15 5-32, 15 3-16, 
15% and 15 8-16, 


June 16.—Quotations fell off dufi 
the day. Opening at 15%, funds sol 
down to 15 1-16 and 15 per cent., am 
were offered at the close at 14%. 

June 17.—The asked quotation was 
14% at the opening. Market broke to 14 


per cent., 13 15-16 and 13%. At the close 
14 per cent. was bid. 


Sterling and Francs 
Demand Cables Demand Cables 
$3.94% $3.95 13.12 18.18 
3.93% 8.9414 13 18 13 
3.92% 3.985% 13.20 13. 
$.98° 3.938% 18.10 1. 
wees 3.94% 3.95% 12.82 12. 
3.97% 3.98% 12.59 12. 


BANK OF ENGLAND 


“Old Lady of Threadneedle Street” Is 
To Be Rebuilt 
LONDON.—The Bank of Englapd 


is to be rebuilt. The governors 
court of direc: ors bf the institution 
for the past 25 years have conside 
the advisability of re-placing 
black one-storey, “Old Lady of 
Threadneedle Street” with a mere 
modern and commodious structaife. 
The inadequacy of the venerable pile 
to meet present day needs has neces 
sitated the establishment, since the 
beginning of the war, of six dutside 
branch offices in various parts of Lon- 
don to house the bank’s growing at@y 
of clerks and newly created depatl 
ments. 

Established in 1691, the Bank of 
England is the oldest national bank in 
Europe. Its central part was ¢ 
in 1732-4 but the outer part, ¥ 
one sees from adjacent streets 4a! 
from 1788. The present building 
spreads over four acres of what | is 
perhaps the most valuable real @ 
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BANK RELATIONS 


| WITH RETAILERS 


TOLD BY MANAGER 


Arthur Maybee, of Moose 


Jaw, Addresses Saskatche- 
wan Merchants 


POOR MERCHANDISING 


In the Past the Bank¢ Have 
Suffered Heavy Losses 
in Dealings With 
Merchants 


By Staff Representative. 
MOOSE JAW.—Probably the most 


helpful feature of the program of the 
convention of the Saskatchewan Re- 
tail Merchants’ Association here was 
an address by a bank manager. Ar- 
thur W. Maybee, local manager of the 
Canadian Bank of Commerce, came 
over and told the merchants frankly 
why they sometimes find it hard to 
get credit from their local bankers, 


and incidentally took the opportunity 
to warn them of the coming downward 
readjustment of prices that the mer- 
chants of the country must begin to 
prepare for. “Merchants of the West 
are carrying too much stock,” said 
Mr. Maybee, adding: 

“A well-informed authority tells me 
that two billions of surplus stocks are 
carried by the merchants of the United 


States and Canada and that one half of 
this has been purchased since prices 


_ reached their present high levels. On 


their own statements from 25 to 50 per 
cent. of the total assets of the merchants 
in the three provinces of Alberta, Sas- 
katchewan and Manitoba consists of 
stagnant merchandise and uncollectable 
accounts. ie 

“Manufacturers and wholesalers in 
most cases have wisely cut their stocks 
to the limit at the present time. That 
means that the country merchant will be 
the goat when the readjustment of values 
comes around. 

No Gradual Price Decline 

“I do not think the drop in prices will 
be gradual. The rise has been gradual, 
but in all markets the downward trend 
is invariably precipitate. There is no 
precedent for a gradual readjustment 
downwards of prices. g 

“The result in the case of merchants 
who have stocked up with goods bought 
at speculative prices is hard to foretell. 
It is the business of merchants to buy 
and sell and not to speculate.” 


Mr. Maybee undertook to explain 
the relations betwen the bank and the 
country merchant and to endeavor 
to clear up many misunderstandings 
that have existed in the past. 

He said: 


“The banks are always ready to con- 
sider a loan to a party who will devote 
the funds to increasing production. We 
cannot loan money against fixed assets, 
such as land or buildings, as that would 
be invading the field of the mortgage 
companies. 


“Because of the needs of increasing 
production, the principal class of loans 
—in the West at any rate—is to the far- 
mers. That is necessary because with- 
out the development of farming in this 
country all classes of business would suf- 
fer. In some of the dried-out areas of 
the West the banks have had their money 
tied up for two or three years. I know 
of one branch bank that holds over 500 
chattel mortgages that it had to take 
from farmers. But there is only one 
thing for the banks to do; to go on stak- 
ing the farmer until he gets a good crop. 
Sometimes we get tripped up. Many far- 
mers have sold out and moved away, 
leaving the bank at a loss. 

“Wherever there is a succession of 
misfortunes, you may be sure the banks 
suffer with the rest of the members of 
the community. 


i Staking the Manufacturers 

Next to the farmers comes business 
»of the manufacturers and the whole- 
i Their security is usually such 
4s to warrant granting a very low rate of 
interest. There are few losses on this 
class of business. 


“Then comes the business of the re- 
tailers and it is guided largely by- past 
*xperience. This experience, I am sorry 
; say, has been extremely unfortunate 
m the past. The banks have had to face 
terious losses, largely through ineffici- 
tency in merchandising. The average 
‘ountry merchant has probably not had 
sufficient business training to conduct 
is business on an accurate basis and it 
een 7 —, get accurate 
rom 
thed for loan retailers who have 
ad ney merchants have given us no 
on . trouble by carrying down from 
aa, © year accounts long outstanding 
' UNcollectable and by including tn 
i yttatements of assets merchandise 
at is quite unsalable, This stuff ac- 
tumulates like a rolling snowball. 


Not Enough for Depreciation 
co merchant too seldom depreciates 
xtures enough. That cannot\go on; 
merchant who does not provide en- 
— year for depreciation will 
Dace ay find that he will have to re- 


his fixtures from the profits of the 
t year, 


merchant must keep his accounts 
teagcted, It is not the function of the 
Nim te? loan money to the merchant for 
in ®an to the farmers who deal with 
a yet that is just what it does 
“eo t loans money to the retailer who 
'S goods on a 80 or 60-day basis 
: Fa along his farmer customers 
branches. eight months. We have bank 
to carry the farmers when he 
8. If the farmer is entitled te 

mcmeee of credit there 


mn! 


“MANAGERS 


GREAT WEST BANK 


By 
REGINA.—The bill to incorpo 
the Great West Bank, with . 
quarters in Regina, has brought ont 
the fact that Mayor Grassick of Re- 
a he McInnis, Dr. W. A. Thom- 
son, |, W, Brown, Geo. Speers, Henry 
Biack, Hugh Armour, Robert Sinton, 
of Regina, and J. A. Shepherd, and A 
Dalgano, Moose Jaw, and W. S. Wil- 


but, of Creelman, Sask., are behind 


the venture. It is intended to make 
the institution a Western concérn with 
a special appeal to farmers; $500,000 
is already subscribed ard over $2,000,- 
000 is to be sold. 


CHECKING UP THE 
INACTIVE ACCOUNTS 


Loan Company Official Tells 
How Savings Ledger Can be 
Brought Up to Date 


_ The small inactive savings account 
is one of the problems of the loan 
company ar it is of the bank. How 
the Huron and Erie Mortgage Cor- 
poration, with an accumulation of 
such accounts after fifty-six years of 
overations, treated with this problem 
so as to bring a large number of de- 
linquents into the active and profit- 
able category was told to the conven- 
tion of tre Financial Advertisers’ As- 
sociation at Minneapolis by D Mce- 
Eachern, secretary of the company. 


It is a striking story of effective or- 
ganization and propaganda. 

Realizing that dead accounts repre- 
sented a loss to the savings depart- 
ment and that the accumulations were 
becoming a burden, it was determined, 
if possible, to stop the leakage and at 
the same time turn the accounts fnto 
revenue-producers. Not enly was this 
accomplished, but the methods adopt- 
ed proved valuable in gaining good 
will. Outlining the plan, Mr. Mc- 
Eachern said: 


After a considerable amount of research 
work by the use of directories and cor- 
respondence, the addresses of these in- 
active depositors were brought up-to-date. 
Personal letters carrying a human in- 
terest appeal were then mailed. Each 
of the depositors was informed of the 
amount of his balance at the time the 
account was last used, whether six, eight, 
ten or twenty years ago. The interest 
additions during the intervening years 
were then pointed out. Many were told 
that if regular deposits of, say, $20.00 
per month had been made, the balance 
at their credit would now be $537.68 in- 
stead of only $35.42, as the case might 
be. In many instances it was found that 
a depositor was now resident in another 
city where we maintain a branch office. 
He was promptly invited to allow us to 
transfer the account to that branch. 
Strange to say, many had completely for- 
gotten they had a balance with us. 
Imagine the feeling of good-will upon 
being told of “found money” in days 
like these! 


Illustrating how effectively the 
scheme had worked out, Mr. Mce- 
Eachern gave the following three 
striking instances from a long ist: 

Account No. C—The last deposit was 
in January, 1912, the balance at that 
time being $37.29. As a result of the 
correspondence four deposits of $25.00, 
and one of $2,817.62 were received. 

Account No. M—The last entry was 
in January, 1914, leaving a balance of 
18¢ which stood for over six years. The 
day after receiving our letter, this de- 
positor increased the account by the sum 
of $4,476.43. 

Account No. M—The last entry was 
made in March, 1913—7 years ago—the 
balance was then $4.84. $1,000 was de- 
posited about two months ago. 

The plar. outlined should he of in- 
terest to branch managers as the sav- 
ings accounts of banks and loan com- 
panies are conducted on a_ similar 
basis and are both likely to lapse if 
they are not occasionally checked up. 


MONTREAL 


The Bank of Montreal announces the 
following new appointments: Sherbrooke 
and Main Sts., Montreal, with A. P. Mur- 
ray, manager; Nanaimo, B.C., H. H. 
Falding, acting manager; New York, E. 
P. Hungerford, fourth agent; Paspebiac, 
Que., E. R. T. Huestis, manager; Pen- 
ticton, B.C., W. J. Montgomery, man- 
ager; Punnichy, Sask., S. Crabtree, man- 
ager; Springside, Sask., F. G. King, man- 
ager; Whitney Pier, Sydney, N.S., W. A. 
Tucker, subsagent; Yonge and Bloor 
Sts., Toronto, A. M. Qua, manager; Gran- 
ville and Nelson Sts., Vancouver, F. A. 
Macrae, manager; Esquimalt, B.C., F. J. 
Daniels, acting manager; Victoria Ave., 
Hamilton, H. B. Brock, manager; Hedley, 
B.C., W. J. Cormack, manager; Hull, Que., 
R” L. Curphey, manager; Lampman, 
Sask.; A. R. Johes, manager; Lestock, 
Sask., W. Firth, manager; Magog, Que., 
F. N. Smith, acting manager; Abbots- 
ford, B.C., J. Brydges, acting manager; 
Cainsville, Ont., G. C. Chubb, manager; 
Calder, Sask., R. Wishart, manager; 
Chicoutimi, Que., J. O. Fontaine, man- 
ager; Darlingford, Man., M. Hunter, man- 
ager; Domreny, Sask., F. Audap, man- 
ager; Edmonton, F. C. Ridley, manager; 
Marysville, N.B., J. G. Dickinson, man- 
ager; Megantic, Que., J. E. Demers, man- 
ager; McGill St., Montreal, I. V. J. 

eary, manager; Point St. Charles, 
Montreal, G. K. Nash, manager; Wakaw, 
Sask., E. A. Rolsted, manager, Waldron, 
Sask., E. H. Carey, manager. 

A branch of the Bank“of Montreal has 
been opened at the corner of Douglas 
and Johnson Streets, Victoria, B.C., to 
be known as the “Douglas Street” branch, 
under ere ee . ms 
with the e . 

It is announced also that the Wélliems 

ie, B.C., office, formerly a sub-sgené: 


Quotations in United States 
Are Usually Somewhat 
Lower 


OTHER ADVANTAGES 


The Customer of the Canadian 
Bank Usually Gets Cheaper 
Accommodation in the 
Long Run 


Bank managers should find much 
of practical interest in the -following 
article by A. B. Barker. It answers 
the question as to whether the com- 
mercial borrower in Canada or the 
United States has the advantage. At 
first glance the American borrower 
would seem to have the lower rate 
but when all conditions are consider- 
ed the benefits are in favor of the 
customer of the Canadian bank.. The 
manager who is up on these points 
should be able to readily dispose of 
complaints which may be made in 
ignorance. J. W.T. 

The rates for bank advances in Can- 
ada, and the published rates for such 
‘accommodation in thé United States, 
frequently differ, the latter being the 
lower, and this naturally causes un- 
favorable comment among borrowers 
here. Some firms and corporations 
have sought to make banking arrange- 
ments with American institutions, 
but, when they studied the conditions 
attached to the loans, have decided 
that they were better off at home. The 
feeling, however, remains and a com- 
parison of the different systems may 
help clear up the difficulty. 

In the first place, the American 
banking law restricts the amount 
which may be loaned by a bank to any 
one customer, to a percentage of the 
capital and surplus of the bank, with 
the result that every large firm or 
corporation in that country, must have 
several bank accounts, and arrange 
for as many lines of credit. One con- 
dition with all loans is that the bor- 
rower must maintain, as a free bal- 
ance, at his credit a definite percent- 
age of the loan, during the currency 
of the loan. In some places 20 per 
cent. is required, in others 10 per cent. 
One of the big New York institutions, 
in a recent circular respecting ad- 
vances, reminded its clients that a free 
balance.of 20 per cent. was required 
with all loans. If, therefore, a cus- 
tomer borrowed $100,000, 20 per cent. 
of this, or $20,000, would remain on 
deposit, though the customer pays 
interest on the $100,000. If the rate 
paid was 6 per cent., on the loan, the 
rate paid on the actual money used, 
therefore, would be about 7% per 
cent. If a free balance of 10 per 
cent. only, was required it would work 
out at about 6 2-3 per cent. 


Note Brokerage 

Much of the financing by American 
firms and corporations is, however, 
through note brokers, and it is on 
this class of paper that quoted rates 
apply. Under this system a firm de- 
siring to borrow $100,000, sells its 
notes to a note brpking house which, 
in turn, sells them to its banking cli- 
ents at the market rate, either with 
or without its endorsement. If the 
market rate is 6 per cent., the client 
will not get this rate, as the profit 
of the broker must be provided for. 
When these mature the maker must 
provide for them in full, if his 
creditiis to be maintained. Provision 
is made, either from collection of his 
accounts receivable, or by a new ser- 
ies of notes, which must be sold at 
the market, or he may make arrange- 
ments for an advance from his banker 
on the terms already referred to. 


Our Customer System 

Under the Canadian system, a bank 
usually expects to handle the whole 
business of a customer, and the 
amount of accommodation. to any one 
customer is not limited by law. A 
firm in Canada, when arranging for 
it? requirements for the coming sea- 
son, must necessarily furnish a com- 
plete statement of resources and lia- 
bilities, as well as a statement of its 
profit: and loss for the preceding 
year. With this information available 
its requirements may be discussed 
with its banker, and arrangements 
made to obtain the accommodation for 
the business for the ensuing season, 
as advances are needed. When the 
business is. that of a wholesale trader, 
this line will be availed of, usually by 
discounting trade paper. With a man- 
ufacturing concern, the accommoda- 
tion will take the form of direct loans, 
secured by a pledge on the raw mater- 
ial and manufac products, these 
loans being paid off as the product is 
sold to customers. This seturity on 
the raw material is under a }pec 


oie 


fands to buy his raw material for 
cash, and thereby obtain it at the low- 
est prices. : 
Marketing Paper in US. — 

The American plan of selling notes 
in the market has its advantages, so 
far as the lending is concerned, in 
that payment of the various obliga- 
tions must be made at maturity. The 
borrower does not know who holds-his 
obligations, which may have been sold 
to institutions all over the country, 
and his credit standing requires that 
they be paid on presentation. Under 
this method long dated ‘obligations 
bring a lower price than short date 
paper. Notes with a currency of 30 
days, for instance, may be negotiated 
at a rate of 6 per cent., while 90 day 
notes would be taken at probably 7 
per cent. discount. From the Cana- 
dian borrower’s standpoint the real 
point of difference, however, is not so 
much the rate charged, but the fact 
that he feels debarred from competi- 
tive rates during the currency of his 
credit. It is in effect a long term con- 
tract in a certain commodity which 
he must have. During the life of the 
contract he is tied to one dealer at a 
definite price, like a restaurant keeper 
who has contracted for certain de- 
finite supplies of butter, at a set price, 
for the whole year, higher than the 
market in summer, and lower in win- 
ter. He knows h@is secure during the 
season of high prices, but forgets this 
advantage, when he sees lower prices 
current in summer. 


The Canadian banking system pro- 
vides, on the whole, full accommoda- 
tion to its customers, at rates averag- 
ing lower than those charged by the 
American banks. This is fairly evi- 
dent from a comparison of the profits 
made by American and Canadian 
banks, the gains of the former being 
usually larger in proportion than our 
own, and these profits must come from 
the business. As in other branches 
of trade, the question is not so much 
the amount paid as in the services 
rendered in return, and in comparison 
with other localities, the customers of 
Canadian banks have no ground for 
complaint.. Banks, like other busi- 
nesses, were established to gain pro- 
fits for their shareholders, and, in 
order to do this they must render cer- 
tain definite service to the community. 
To the extent they perform these ser- 
vices, they justify their existence, and, 
certainly, the results in Canada afford 
ample proof that they have fulfilled 
their obligations: Much of the ad- 
verse criticism heard from time ‘o 
time, is due to a misunderstanding of 
their functions. Many believe that 
banks are able to create credit. In 
reality they do not, they merely col- 
lect and distribute. They are mer- 
chants in credit. They buy and sell. 
They buy credit when they take in de- 
posits, and sell it when they make 
loans. Under these circumstances, it 
is clear that the amount they can sell 
is limited by the amount they can pur- 
chase, iie., their deposits. Another 
point not generally appreciated is, 
that part of this fund—the deposits— 
they must hold in reserve, in cash, or 
so invested, that it can be readily real- 
ized on in case of need. On this cash, 
of course, there is no income earned, 
and on the short date investments the 
rate is necessarily lower than on or- 
dinary business. In the United States 
there is a fixed ratio of cash to de- 
posits, 25 per cent. in some centres 
and 15 per cent. in the smaller sec- 
tions, and where the reserve falls to 
these figures, the banks cannot legally 
make further advances. In Canada, 
this fixed reserve is not enacted by 
law, but in practice, every prudent 
bahker maintains it, and in addition 
another 25 per cent. in easilf realiz- 
able investments, as the monthly Gov- 
érnment return shows. At the present 
time, it is reported, that cerbain banks 
have called some of their loans to 
brokers, and for this class of business 
accommodation has been increasingly 
hard to obtain for some months past. 
This is quite in the usual course, as 
money placed on call is clearly under- 
stood to be placed in this way. Call 
loans are used by banks as a means 
of utilizing their surplus funds, so as 
to earn a revenue, and at the same 
time be available at once, if required 
for other purposes. The chief object 
for which a bank is organized is to 
assist trade. In the course of its busi- 
ness reserves”are necessary, and part 
of these reserves are used in this way, 
for the reasons cited. Those who are 
chiefly feeling the pinch at the present 
time are the speculators, who are find- 
ing difficulty in obtaining funds for 
their operations, the banks wisely re- 
stricting advances of this nature, in 
order to be able to provide for the 
legitimate requirements of their trad- 
ing and manufacturing clients. 


Several departments of Government 
have taken up for consideration ques- 
tion of embargo on coal exports in ef- 
fort to relieve serious fuel shortage in 
various parts of country brought about 
by railroad embargo and strike of ma- 
rine workers, 

ss 


Post Office Department investigation 
of stock swindlers, in progress secretly 


ONCTON 


You can count on Moncton, N.B. Here is the most 
progressive city in the Maritime Provinces. The popu- 
lation has doubled in the last ten years; the city is well 
kept and boasts more miles of paved streets and better 
streets generally than any other maritime city. 


Excellently located, it.is the most convenient railway 
and distributing centre, and was selected by The T. Eaton 


Co., Ltd.,. for their Maritime Province branch on’ this 
account; other large institutions are to follow. 


Moncton is essentially a city of Homes and Industry, 


the home of: Marven’s Biscuits, Atlantic Underwear, Hum- 
phrey’s Woollens, ete. 


We offer as one of the remarkable investment oppor- 
tunities which this year affords, 


NEW ISSUE 


$200,000 City of Moncton 6% Bonds 


Due July 2, 1940 
and 


$193,000 City of Moncton 6% Bonds 


$9,500 Due Each Year Beginning 


July 1, 1921 


Principal and Semi-Annual Interest Payable at 
Moncton, St. John, Halifax and Montreal 
Price 98.50 with Interest 


As this issue is small and an attractive one it will be 
quickly absorbed. 


Send order on attached form by return mail. 
‘ 


J. M. Robinson & Sons, 
P.O. Drawer 1060, St. John, N.B. 


I will take $....... é City of Moncton 6% 


Bonds Due at 98.50 and 
Acerued Interest. 


Name 


5 PONE oon shee ee SAS pene eras oe 


J. M. ROBINSON & SONS 


St. John, N. B. Fredericton, N. B. 


Please Confirm, 


Figure It Out Yourself 


We are authorized to offer discriminating investors a 
limited number of shares of the Common Stock of Sun 
Oil Company, Limited. The offering is made at par 


‘value, One Dollar per share. It will be a pleasure to 
submit all the facts and figures—the frankest possible _ 
information to you and allow you to figure the thing out 
for yourself. 


Oil in Ontario 
A Booklet That Tells the Story 


The story of Sun Oil Company, 
LAmited, is not “a romance of oil.” 
It is a straightforward chronicle of 
events that led up to the establish- 
ment, by a group of prominent On- 
tario business men, of a Company to 
further develop a proven Ontario: oil 
field. 


Our booklet tells the cost of pntting 
“down the six wells already completed. 
It outlines the methods that will be 
followed in developing the field. It 


places before you the information: you 
need to figure the thing out for your- 
— judge the proposition on its 
merits. 


Even the most conservative man will be 
satisfied after reading “Oil in Ontario” 
that Sun Oil stock at One Dollar per 
share is a very attractive stock. 


Write” for our booklet now while the 
matter is fresh in your mind. 


Directors of Sun Oil Company, Limited. 


Thomas H. Sheppard, Esq. —~ W. J. Levering, Esa. 
Major E, R. Birchard, B.A.Se. 


Sun Oil Agency 
25 Toronto Street, Toronto, Ontario 


You are invited to visit our Deminstration office at 319 Yonge Street. 


MONTREAL 
TRANSPORTATION CO. 


LIMITED \ 





ADVERTISING RATES: 
Single insertion Poe T Eee PERSE PE SR SSSA EES 8 
Yearly insertion PEPER HOHE HEHE THEE ESET OE 72.80 
Financial Reports, Debenture Notices, ete., 20c 


THE MACLEAN PUBLISHING COMPANY, LIMITED 
148-153 University Avenue, ‘to. 

M. Foster; WINNI- 
$14 
idg., 
1133 


i. Maguire; 
Co. of Great Britain, Ltd., 88 Fleet St., E.C., 


TORONTO, JUNE 19, 1920 


LET’S SETTLE THIS BRIBERY TALK 

_ ue political atmosphere is usually charged with an 

under-current of graft. talk. The average man 
in the street is led to believe that the first business 
of the public man is to do something for himself—some- 
thing for the people after, if he has time. And he pic- 
tures the corporations and big business in general pouring 
gold into the pockets of the legislators while reaping leg- 
islative concessions which will bring the gold back many- 
fold through various sources which can be traced back to 
the general public. 

These impressions are usually created by innuendos and 
hints—a political wink can be made to go a long way. It 
is seldom that charges are heard which can be made the 
basis for investigation. When, therefore, Andrew Hicks, 
whip of the U. F. 0. Government party in Ontario, makes 
the charge that “private interests” offered prices to mem- 
bers of the Legislature during the recent session steps 
should be taken to have the identity of the guilty parties 
revealed or Mr. Hicks should be made to retract his state- 
ments. 

Public service corporations and other big business con- 
cerns must expect to justify their existence by rendering 
service to the public. If there are any grounds for vague 
suspicion that valuable concessions are secured by the cor- 
ruption of legislative bodies the quicker the guilty par- 
ties are shown up the better for those who have no de- 
sire but to be judged by the standard of service rendered. 


IT’S ALL IN THE TAX BILL 
Tt RESULT OF THE OPERATION OF PUBLIC 
UTILITIES SHOWS A NET LOSS OF $294,975 
FOR THE YEAR 1918, AND TAXATION OF LANDS, 
SHOULD, THEREFORE, BE INCREASED TO THIS 
EXTENT.” 

The ebove brief observation from the budget of Hon. 
John Hart, of British Columbia, is a drastic arraignment 
of that policy of popular and inefficient operation of pub- 
lic utilities which wins the support of a few voters who 
directly benefit at the expense of the majority who un- 
knowingly bear the burden. 

As will be seen from the following summary the losses 
on utilities in British Columbia during the year referred 
to were about three times as much as the profits: 


Total Profits Total Losses 
$ 27,802 
338,836 
86,941 


Electric Light 
Water Works 
Sundry Utilities 


$158,604 $453,580 


It will be noted that Mr. Hart advises that “taxation of 
lands be increased” to the extent of the deficit. This 
- ™eans that while local politicians are winning favor with 
their electors by maintaining cheap rates for public ser- 
vices, thousands of dollars are being included in the tax 
bills of people who receive no benefit whatever from such 
services. 

This is not so much a question of competition with pri- 
vate enterprise—and the latter by the way would have 
to pay heavy taxation into the public coffers as well as a 
teturn to shareholders—as it is of simple business prin- 
-tiples in making the users of public services pay a fair 
price for value delivered. Until this is done and interest 
chargés provided out of revenue, as well as ample allow- 
ance made for sinking funds and replacements, difficulties 
with the operation and financing of public utilities by 
municipalities must be expected to continue. 


THE PROVINCES AND THEIR MUNICIPALITIES 
T is to be hoped that the conference to be held next 
week at Calgary, at which the affairs of several de- 
linquent Western municipalities will be. considered by re- 
presentatives of the bondholders and the Municipal Com- 


lems involved are both difficult 

ve that if the Province authori- 

and Saskatchewan will show that practical 

of the importance of maintaining provincial 

the eyes of investors that has 

Minister of Finance of British Colum- 
bia in his recent budget speech, some satisfactory way 
out of the present difficulties and steps 

m to safeguard in the future the interests of both 
municipalities and the provinces as well as those of 


To suggest that provinces should favor any general 
policy of supporting municipal credit would, under nor- 
mal conditions, be taking dangerous ground. Other 


things apart, it would be a doubtful policy to render en- 


couraging aid to those municipalities which have brought 
about their own difficulties by public extravagance and 
recklessness. But the provinces have their own credit to 
consider. In the minds of investors there is a danger thet 
the credit of the whéle may be placed on the basis of the 
weakest unit. The question for provincial authorities to 
consider is whether in dollars and cents—in the actual 
rate of interest to be paid on provincial borrowings—it 
would not be good business to co-operate in doing some- 
thing to meet the bondholders of these delinquent muni- 
cipalities. 

If the Western provinces decide to take a more pater- 
nalistic attitude towards their municipalities it should 
of course involve a still closer check by provincial author- 
ities upon municipal finance. This, we believe, would be 
beneficial. Another period of expansion is evidently ap- 
proaching for the West. That each municipality in a 
period of rapid expansion and changing population with 
the spirit of speculation prevalent can be expected to 
show wise judgment in the matter of public undertakings 
is not to be expected. But it would not be possible for a 
central board of experts on municipal government and fin- 
ance to exercise control over such undertakings to an ex- 
tent which would reduce to a minimum the danger of ex- 
cesses such as the past has known. 


BUSINESS EXECUTIVES SHOULD BE TRUSTEES 
T HE Bethlehem Steel Corporation is the chief com- 
petitor of the United States Steel Company but 
Mr. Schwab, the head of the Bethlehem Company, 
declared at a recent meeting of the Iron and Steel In- 
dustry’s executive that the U.S.S. Co.’s wise and liberal 
policy, put into effect by Judge Gary, its guiding genius, 
had been of inestimable value to the whole iron and ste] 
industry. Judge Gary had made the great Stee] Corpor- 
ation respected throughout the United States. This was 
because he had regarded himself as a trustee not only for 
the shareholders of the Corporation, but also for the em- 
ployes and the citizens of the United States generally: 
His dividend policies had been extremely conservative. 
Time and again he has had to issue stern orders to heads 
of the subsidiary corporations for the better treatment 
of their workmen. And finally, he has refused to join 
other steel manufacturers in taking advantage of market 
conditions to accept higher prices offered fot steel pro- 
ducts. ' 
This is the type of man that associations and_corpor- 
ations should aim to have as officis] heads. They make 


friend, not enemies, for big business. 


THE BANKS AND THE FARMERS 

AVING advanced the fallacious argument that be- 
H _cause the banks were curtailing credits for specu- 
lative purposes the agricultural development of Western 
Canada was being hampered, the Grain Grower’s Guide 
now tries to show that, as current loans have not been 
reduced under this policy, business is still being served 
while the curtailment is made to apply to the farmers only. 
Surely the readers of the Guide demand something more 
intelligent and reasonable than this. 

For weeks THE FINANCIAL POST has been producing 
the actual evidence to show that loans to farmers are not 
being curtailed, that the advances are in fact being in- 
creased and that agricultural credits at the present time 
are on a much larger scale than ever before at this sea- 
son. (The Bank of Hamilton loans to farmers are double 
what they were a year ago, according to General Manager 
Bell). 

The efforts of the Guide to discredit Canadian banks in 
the eyes of Western farmers shows little respect for facts 
or reason and we are convinced will have little effect upon 
the great body of fair-minded grain growers, who will be 
rather guided by their own knowledge of such matters and 
personal experiences with their bankers. 


~~. 


EDITORIAL NOTES 


SPEAKING of grafters in connection with the Northern 
Ontario timber scandal it would seem that the woods were 
full of them. 

* * & *& 

The action of the American Federation of Labor in en- 
dorsing the Irish Republic reminds us of the public stat-- 
ment of Francis B. Sisson, vice-president of the Guaranty 
Trust Company, New York, when in Toronto some weeks 
ago, that the temper of the American people should not pe 
judged by the attitude of certain factions on matters 
which are none of their business. It was the Irish ques- 
tion that Mr. Sisson had in mind. 


* * * *& 


WHEN the standard of wages for the Toronto Street Rail- 
way employees is being suggested on the basis of the 
Civic Railway employees it should not be overlooked that 
the Civic lines are losing hundreds of thousands every year. 
This should make it apparent that the wages paid are not 
based on business principles.or any of the other factors 
which should necessarily be taken into consideration. 
* * * * 

WHAT private capital thinks of tactics of the Ontario 
Hydro, and the legislation which has given the Com- 
mission such extra powers is indicated by the 
statement of J. J. Carrick at the Port Arthur timber in- 
quiry that Sir Herbert Holt, one of the biggest controllers 
of capital ee him that he would not in- 


> 


[deference is very: apt: 


skilled. Surely the =etcuall s 
trolley car is not to be classed ; 
skilled laborer, if we ‘ 
tain distinction between 
unskilled more or less UPON the. 
time required to acquire dertus” 
A toolmaker is many years ‘jeges” 
his trade, while it is a stupid 
who cannot learn to run an : 
car within a week, although, t 


course, the refinements of the 5b tay 


more than a week to master 


“Thg answers to all of these Varian 


questions grow out of the 
a proper system of planni 3 
will insure a full wears va are 
sonal work is the curse of A 
industry. It demoralizes both the 
employer and the employee. 
“As an employer (and this is, of 
course, not so easy as it 4 
although I am convinced that % % 
not impossible) I should plan pe 
production on a schedule, make a 
markets and prices accordingly 
then I should be in a position to han 
gain with my men on a 12 monthy’ 
wage basis and abandon the chactie 
and uneconomic notion of maki al 
of my profits in six months and 
ing a wage based on similar pring 
ples. This would make a very 
difference in the prices that I should 
charge, and to attain this. eng I 


should consult the union officers in | 3 


order to gain that co-operative knoy. 
ledge which is essential to good busi. 
ness, always taking as a fixed Matter 
a minimum standard of living fy 
those whom I employed. 4 

“I am in favor of putting mop 
and not less responsibility upon th 
workers themselves and upon thelr 

Continued on page 14, 
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F. S. LONG, manager of the Winnipeg 


ee et we ; i a 


Yes, it would be funny if it wasn’t so darned uncomfortable! 
Sykes in Philadelphia Public Ledger. 
branch of the Royal Trust Co., has bees 


“IF T WERE AN EMPLOYER [orisha eta 
BY SAMUEL GOMPERS]## # Association for the east 


ALFRED H. BRITTAIN, who we 


president of the Canadian, Fisheries As 
sociation for the past two years, and # 


Veteran Labor Leader Answers Ten Questions as to How 
He Would Act If He Had to Face a : 
Manufacturers’ Problems Gniinied Ginter tec Que a 


: , ; : ——— Mee is vice-president and general 
J N an interview published in Sys- their organization and I should put|the Maritime Fish Corporations til 


tem Samuel Crowther asked, the matter of basic wages and hours| Which he organized in 1911. He is 
Samuel Gompers what he would|out of the way through a collective enone of: the Schultz Mamutss 
do if he were an employer. Mr.| agreement and should go on promot- cee ee oe 
Gompers’ answers to the ten com-|ing the true -idea that we are all|branch of the Canadian Manu caren! 
prehensive questions put by Mr:| associates in the same enterprise, but | 4sseciation. 
Crowther state clearly in the simple| approaching from somewhat different 
terms of every-day business affairs| standpoints.” 
labor unionist principles as Mr. Gom- As to Union Leaders 
pers conceives them. Mr. Crowther] 2. What relation would you officially 
says the labor leader’s answers are| have at es oe is, — zee 
“surprising—they differ totally from seal Sher. Gud ae eens oa 
the usual conception of the union re-|‘them for their ‘oma “conddoutlal “aoa 
lation.” Here are the ten questions] tion a full record of your financial trans- 
with Mr. Gompers’ answers in part| actions? In other words, would you have 
to each of them. 


anything in the nature of an advisory 
: committee composed of the union officers 

The Human Equation 
1. Would you have the relation between 


and the company officers? ; 

“T should, without doubt, consult 
you, as an employer, and your employees 
personal or purely one of the bargain 


frequently with the union heads and 
and sale through a collective agreement T should put before them my finan- 
Orel Sesen teaagg stallion ceeaiieer aa re corning ae ei yb 

e notion that whatever I have done 

the largest concern of business and I} is the best under the circumstances, mass Sivetee Seetenads of the Fite 
think that the only way to acquire| but with the view of obtaining their |‘i#! Advertisers’ Association of the 
the truly personal relation on a man-| co-operation to see if the one best sociated Advertising Clubs of the W 
to-man basis is to arrange the basic] way cannot be achieved. For ins- ioe eee fonvention i yer 


s ‘ lis recently. The Financial Ad 
hours and pay through a bargain with| tance, I should not ask the unions to|was the largest department of # 
a responsible union body, for then there 


. rebar : lower their -minimum standards of coannation ae at we 
Is no question of goodness on the part ivi i oat gene mens, eee + 
< oe sane! : oF omicg , wages and living so that I might ob-fers of the United States and Canad. 

ploy contentmen on tain contracts at a price lower than] addition to being made a director, 
the ~ Me the eae The parties | my competitors. MeEachern was one of those whe 
meet as buyers and sellers on a level] “There is an ‘impression that the|!ivered an address under the 
plane and because each has some-| unions are against machinery, are cereus post Bet, See 
thing that the other wants there is i ‘aa er geen wee aeeechaee 

me against the better ways of doingjable returns. Mr. McEachern 

ro reason on earth that ‘their bar-| business, are against scientific man-|*hat the organization is in a very pe 
gain cannot be carried through with| agement, and in favor of stringing |P°T°%S Condition with a very si 
the same dignity, with the same mutual] out every job to the greatest possible es cmmegne 
satisfaction, and with the same fatr-|extent. That, it is true, was the at- 
ness of aim on the part of both sides} titude of the Oid Country. It is not 
that makes a present-day bargain be-|the attitude of the American labor 
tween business men the beginning of | movement, 


a relationship. “Th i i 

" : e unions at one time opposed 
‘ The — of the employer and|the introduction of iiaahiaury be- 
the employee are in no sense identi-|cause both the workers and the em 

IT ; views 

cal, Do not confuse ; that point | ployers saw labor-saving machines dent, Montreel ‘Street’ Railways 
They have not an identity of interest, | not as aids to production, but as sub-| president, Nova Scotia Stee! Co; @ 
but they have a co-operation of inter-| stitutes for men. I am in favor of |t0% American Locomotive & Machinett 


est—that same co-operation of inter-|every possible mechanical director, Merchants Bank and s mate 
est which exists between a manufac- cal device that |of the board of a number of other § 


1 can substitute for human labor, but|cial and industrial concerns. Mr. B 
turer and his best customer. No|]if the employer looks at the machine well was born in England, & son 
intelligent manufacturer will sell so}solely as an instrument to take em- ze oe aeeenely Vico presides 
much or at such a price that his cus- 


eral manager, Grand Trunk Railway; 
tomer must lose money. It is just as 


G. B. RYAN, dry goods merchant, 
Guelph, whose death took place thi 
week in New York, was a director of t 
Wellington Mutual Fire Insurance 
pany and also of the Mutual Life In 
ance Company, of Waterloo; he 
been president of the board of t 
chairman of the water commission 
treasurer of the Guelph Radial Rai 
He was born in Georgetown and first 
tered the dry goods business for 
self at Orangeville, going later to Bam 


also opened a store at Owen Sound a 
ten years later another at Kitchener. 


D, McEACHERN, secretary of i 
Huron & Erie Mortgage Corporation mt 


KENNET WILLIAM BLAC 
whose death occurred a few days 4 
was a prominent figure in the Cans® 
business world for many years, 
particularly active in the steel 
facturing industry. He was vice-pt® 
dent of Canadian Stee! Foundries; 
dent, Montreal Steel Works; Di 


ployment from men he is bound to}his first position of responsibility 3% 
ail just as are the workers who op-|the service of the G.T.R. in 1870, #% 


much his concern to see that his cus ‘| pose the machinery because it is going | *8¢ of twenty; he advanced yi < , 


engimeering department and 4 


tomer makes money as it is to sec 
sumed the position of superin 


that he himself manufactures—for 
without the one there cannot be the 
other. 

“Exactly this same kind of re'a- 
tion between the employer and the etm- 
ployees promotes good work and fair 
wages on the part. of the employees 


to cost them their jobs.” 


“It is frequently said that there is 
no place for the unskilled man in the}, GEORGE E. BUNTING, the ! 
union organization, and that, there-|pointed Australasian manger 
fore; _an employer in negotiating Canadian Government Merchant 


with unions is negotiating only with meets mee 

the more skilled and presumably the| nineteen years of age. La 

more intelligent labor, and that this|¥ith the Lehigh Valley at Buffalo 
and consequently a good output at a/is essentially unjust to the unskilled afterwards with the Canada S 
fair profit on the part of the em-j}man. It is my-contention that every talene’ = age a ~ Allan 8 ! 
ployer. This manly relation, is not|job is the better for bringing skill|Company when the Canada Atlantic BS 
possible with company unions or with| to it and that, although at one time | ¥27 ¥8% #bsorbed into the Grand 


lepend upon will of the loy: | found no place for unskilled the general agency for the 
emp the h h 

* for then i. necessary indepen-|that is no longer true to-da y. "Not veel 1917. Thee the. National 

ence of spirit will not be present;|only have the more highly developed Marine was organized, Mr. Bunting 


thrown ‘their deck neral agent for Ontario. © 


any organizations which ultimately’ it was correct to say that the unions eee 100 wes Allan CF 


December he was sent to Austral” 
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LONG, manager of the Winnipes ” 

’ nn ; 
f of the Royal Trust Co., has hod 
i president of the Manitoba Mort- 
oan Association for the ensuing 


RED H. BRITTAIN, who was’ 
nt of the Canadian, Fisheries As 
yp) for the past two years, and at 
nt convention at Vancouver, was 
d director for Quebec Provinee, | 
-president and general manager of # 
aritime Fish Corporation, Ltd, 
he organized in 1911. He is also 
resident of the Schultz Manufac- 
~¢ Company, of Hamilton, Ont., and’ 
y active member of the Montreal 
ch of the Canadian Manufacturers’ 
sociation. é { 
te 


= G. B. RYAN, dry goods merchant, of. 
ph, whose death took place this’ 
in New York, was a director of the’ 
ngton Mutual Fire Insurance Com- 
and also of the Mutual Life Insur 
Company, of Waterloo; he 
president of the board of trade; 
an of the water commission 
rer of the Guelph Radial Railway. 
s born in Georgetown and first en 
the dry goods business for him- 
t Orangeville, going later to B 
en to Guelph in 1886. In 1888 he 
»pened a store at Owen Sound and’ 
ears later another at Kitchener: 


McEACHERN, secretary of the} 
mn & Erie Mortgage Corporation and 
a Trust Company, ndon, was 
m director for Canada of the Finan- 
dvertisers’ Association of the As 
ed Advertising Clubs of the World: 
e annual convention in Indianape 
cently. The Financial Advertisers 
the largest department of the 
hization represented at the conver 
mnd is composed of-over 500 i 
the United States and Canada. In: 
ion to being made a director, Mr 
chern was one of those who dt) 
d an address under the genersl 
“My One Best Bet,” being an ex 
mce which resulted in most profit 
returns. Mr. McEachern reports 
the organization is in a very prem 
s condition with a very satisfac 
outlook, a 
NNET WILLIAM BLACKWELL 
death occurred a few days i 
prominent figure in the Canadiat 
fess world for many years, being, 
cularly active in the steel man 
ring industry. ‘He was vice- 
of Canadian Steel Foundries; f 
Montreal Steel Works; presicem 
1ent Trust Company; vice-pres® 
Montreal Street Railway; eT 
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tor, Merchants Bank and a mem 
e board of a number of other finan 
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was born in England, a son 
Blackwell, vice-president an 
nanager, Grand Trunk Railway, #% 
st position of responsibility was ™ 
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the position of superintendent. | 
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Your 


mer To Protect and Increase 


Income 


To protect and increase the income, especially in these days of high 


costs and diminished buying power, is everyone’s first consideration. 
A few examples of the taxes payable under the present schedule of 
Dominion Income Taxes, if income is derived from taxable sources, 


are a8 follows: 


50,000 
100,000 


The same income derived from tax-free Victory Bonds would, of course, 
not be subject to these taxes, and in the examples would result in 


saving to the holder of from 1.83% 
$40 to over $82,000. 


From the investment standpoint not only is the security of Victory 
Bonds beyond question, but it is the greatest afforded by any invest- 
With such a strong additional incentive to the pur- 
chase of Victory Bonds as’ above, it is not surprising that the oe 


ment in Canada. 


‘ 


to 32.75%, or amounts ranging from 


supply is being quickly absorbed by those whose incomes are affecte 
—by those who intend to hold Victory Bonds as a very substantial 


ortion of their investments. 


e shall be glad to discuss the matter of protecting and increasing 


incomes with anyone interested. 


Our facilities and our thirty years of investment 
experience are at your disposal. We invite inquiries. 
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WE WILL BUY 


BRITISH COLUMBIA . 
MUNICIPALS 


Royal Financial Corporation, Limited 


Suite 1001 ROGERS BLDG. 


VIL 


Capital Paid Up 
$566,220.32 


E. B. McDERMID 
Managing Director 
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INVESTORS’ INQUIRIES 


Information under this head is given in 
f THE FINANOIAL 
who are readers 0 Seon, ae 


answer 
POST. 
would remind 


to direct requests from investors 
sectri 


Many questions = 
correspondents that it is now 
direct, 


1 
ties are answered by mail Sivecrostage stamps to cover postage on answers 
oe meneame 


necessary to enclose 8 cen 


L. R. STEEL 
Enquirer, Copper Cliff—Would you be 
kind enough to give me your opinion of 
an issue of 7 per cent. preferred stock 


of the L. R. Steel Co., Inc., which is 
being sold at par with a bonus of 50 


er cent. of common stock? 
, Purchase of the L. R. Steel Com- 


pany’s stock can only be regarded at 
the present time as a speculation. This 
company was organized for the pur- 
pose of opening a chain of stores in 
Canada selling goods within the price 
range of 5 cents to $1.00. There should 
be a good field for this class of store 
here, but only when the company has 
thoroughly established itself here, and 
proven that its stores are revenue pro- 
ducers, can we recommend this stock 
as a high-class investment. 

The company appears, however, to 
have advantages which should contri- 


bute to its success, as the president, 
L. R. Steel, has had broad ex- 
perience in the promotion of this class 
of store in the United States. 


PORCUPINE IMPERIAL. 

Subscriber, Kingston—Kindly let me 
have your opinion re Porcupine Imperial 
Gold Mines, also Dome Consolidated. 
Are either of these mines in operation or 
likely to be? What are the diamond 
drill findings? Do you think that either 
mine will ever compare favorably with 
Hollinger or Dome as a Gold prt eine 

The Porcupine Imperial Gold Mines 
have closed down operations, and 
there is no market for their stock. For 
some time a bid of 1 1-8 was quoted 
but there was no movement. It was 
reported some months ago that an 
extensive reorganization and develop- 
ment of the West Dome Consolidated 
Company was planned for the near 


Who Should Control 
Crown Lands Pulpwood? 


Canadians think their Provinces 


should. 


Some American manufacturers, having 
used most of their own pulpwood, think 


that they should. 


So the United States 


Senate is sending up a Commission to 


“talk things over.”’ 


If you want to read an interesting dis- 
cussion of the ‘Underwood Resolution, 
write for a copy of the latest issue of 
Investment Items. . 


CORPORATION 


Royal Securities 


LIM 
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Pee 


‘COBALT FRONTENAC 


Enquirer, Dorchester—Could you fa- 
vor me with an opinion of the above 
mining stock and say if you consider it 
worth anything? 

There is no market ‘for the stock 
of the Cobalt Mining Company at the 
present time, and we are informed 
that there is little likelihood of any 
deve to give 
the stock a value. If you are able to 
sell the shares as suggested in your 
communication it would seem under 
the circumstances the wisest course. 


. eee 
MINING STOCKS o 
W. P. H., Buffalo—We have a client 
who is interested in the St. Lawrence 
Cobalt Consolidated Mining Co., and Co- 
balt Provincial Mining Co., and are won- 
dering if you could let us have reports 


or information on either or both of 
these companies. 


re has been no movement in the 
stock of Cobalt Provincial Mining Co. 
since 1918. In that year the highest 
bid was 54% and the low 40. There 
is no market for the St. Lawrence Co- 
balt Consolidated Mining. Both these 
companies are inactive, and their out- 
look does not appear bright. 
We would advise you te communi- 
cate with the firm of Fleming & Mar- 


Givin, stock brokers, C.P.R. Building, 


Toronto, who would; no doubt, be glad 
to handle these stocks for you. 


CANADIAN-AMERICAN 
RESOURCES 

Enquirer, Middleport—Would be glad 
to have your opinion on the Canadian- 
American Resources. 

The Canadian American Resourcas, 
Limited, is a Canadian company re- 
cently organized for the purpose of 
promoting the development of the na- 
tural resources of this country and 
elsewhere, particularly oi] and mining 
properties. So far the company has 
taken over one property only, an area 
of 4,800 acres, in the oil district of 
Oklahoma. The field is located on 
the boundary between Oklahoma and 
Texas. No development has been un- 
dertaken yet, the company being en- 
gaged at the present time in raising 
money to finance the undertaking. 
Purchase of this company’s stock is a 
speculation. It is stated t the pro- 
perty is situated in an oil district with 
oil producing wells on all sides. - In 
that event there is a possibility that 
the company’s operations will be re- 
warded with success, but until that 
is actually the case, we do not care 
to recommend the purchase of this 
oor other than as a pure specula- 

n. 


PEACE RIVER PETROLEUMS 

F. P., Montreal—Will you be good 
enough to give me your views on the 
Peace River Petroleums? 

It is too early yet to make any pre- 
diction arding Peace River Petro- 
leums. e company in a recent re- 
port stated that the drilling equip- 
ment purchased some time ago is now 
at work at Peace, River, but you must 
remember that drilling for oil, in ad- 
dition to being a speculative process, 
is also a very long and tedious one, 
and it may be some months before the 
company can begin to measure its 
opportunities for success. 


UNION TRUST 


W. H., Ottawa—Will you kindly advise 
me as to the market value of stock of 
the Union Trust Go. 

Union Trust Co. is listed on the 
Torento Exchange and the price has 
been 140 asked for a long period with- 
out any transactions being reported. 
Nor has there been a bid quotation. 


ABITIBI 


H. L, S., Toronto—Would be glad to 
have your opinion as to the prospects for 
Abitibi as a buy at the present market. 

While the paper stocks have al- 
ready had considerable of a boom and 
reactions must be expected from time 
to time, we believe that Abitibi looks 
to be one of the safest investments 
for six months or a year in the paper 
stocks. It had a very big dilution of 
course in the five to one distribution, 
but on the other hand its earnings are 
rapidly overtaking this. It is reported 
that the company is making at least 
40 per cent. on the basis of the old 
common stock and that this will be in- 


union strictly responsible, and if the 


should go to the highest authority of 
the American labor movement, for 
neither the employer nor the union 
can be permitted to go back morally 
upon a bargain duly and fairly made, 
but with the qualification, however, 


ditions upon which the bargain was 
premised may so change as to make 
it. inequitable.” 


8. In what manner would you regulate 
the number of men to be employed, the 
tenure of employment, and would you 
call upon the union to aid in effecting 
such a program of production so as to 
avoid seasonal work and insure 12 months 
output—that is, continuous employment? 
This would involve many large questions 
of procedure, and would include the con- 
sideration of working hours. How would 
you arrange the quantity and quality of 
the work done, the inspection of that 
work, and in general what the union is 
delivering under the collective bargain? 
Could you shift responsibility to the 
union for the delivery by the men of 
production rather than of mere presence? 

4. How would you arrange wages? 
Would you have a wage committee or a 
shop committee and would you regard 
the union scale as a uniform dead level 
or as a minimum wage for that class of 
work, as, for instance, in the case of 
piecework? Would you arrange with the 
union to guarantee the union scale, pay- 
ing those who exceed that scale in pro- 
portion to their excess and firing those 
who do not come up to the scale? This 
would, in effect, be to regard the union 
day wage as merely a guaranteed mini- 
mum.and then the wage itself would be 
based upon performance. 

“The union wage is a minimum 
wage and it is arrived at as being in 


the nature of a safeguard against 
paying a man of a certain skill less 
than a certain amount for his day. 
But however erroneous may be some 
of the opinion on the subject, wages 
are paid out of the production and 
out of nothing else. Therefore, those 
who, in the name of unions, oppose 
the introduction of better methods of 
work are catering to ignorance and 
not to union principles. 


“As an employer I should endeavor 
to distinguish between the union or- 
ganization which is for the purpose 
of bettering society and those or- 
ganizations which falsely call them- 
selves unions and which exist for the 
avowed purpose of destroying society 
as we now know it and supplanting 
it with communism. 

“T should pay my wages on. per- 
formance and I should have a com- 
mittee of the union with whom I 
could arrange the fair content of the 
day’s work and thus guard against 
the danger of inhuman pace-setting. 

“Having fixed upon the minimum 
amount of work, we are to take into 
account that all men are not equal 


ot charitably, but with a mutual re- 


cognition of the fact that, if prices 
are calculated upon the man doing 


10 articles a day, if he then does 20 
articles a day the employer*can well 


cent. more wages, because the over- 
head expense remains just the same. 
This is the principle recognized by 
most industrial engineers and it is 


perfectly fair to all parties.” 


5. Would you evolve wage scales which 
cafried with them bonuses, either in- 
dividual or departmental, based upon the 
fact that after a certain production is 
exceeded, then the overhead charge be- 
comes so much lower per unit of pro- 
duction that a considerable increase in 
wages may be made? 

Share the Benefits 
“This question I have already an- 


swered in the previous question. I 
should expect to share with my work- 
ers the increased benefit of large pro- 
duction, letting them know fully by 
arrangement with their committees 
just what it was we were sharing 
and why we were sharing it. The 
rates thus arranged would put a real 
premium on honest, active work and 
remove every possible difficulty in the 
way of higher and ever higher pro- 
duction. The idea of limiting pro- 
duction is a very pernicious one.” 
Scientific Management 

6. Would you put the question of s0- 
called scientific management up to the 
meh and let them by their own com- 
mittees, with the assistance of production 
engineers, é¢volve the best methods, or 
would you accept the ideas as exemplified 
in the English unions that there is only 
one way of doing anything and that is 
the way it has been done? 

“There can be no objection to really 
scientific management—(not the so- 
called scientific management with its 
stop-watch methods and bonuses), 
that which is for the benefit of all of 
the parties to industry and not only 
of one.” : 

“I think that scientific industrial 
instruction can best be given and 
possibly can be given only in co-oper- 
ation with the workers and with com- 
mittees of the workers so that none 
will have to work blindly: I am quite 
sure that the assurance that the 
improvenment of methods will be for 
all will invite the most active co- 
operation on the part of--the union 
officers.” 

7. Would you put the matter of hiring 
and firing in the hands of a committee 
and an employment manager or would 
you fix the responsibility upon the union? 

“This vexed question I should 
leave to an employment manager act- 
ing in consultation with the union, 
for in this way the fairest results 


may be secured.” 

8. Would you endeavor to have ayy 
kind of committee or association among 
your employees who would discuss with 
you the ways and means for bettering 
the business and all who are associated 
with it without regard to what any other 
business is doing, and hew would you 
avoid having these committees degenerate 
into merely legalistic bodies discussing 


and there is no suspicion in the unionand making rules as in England? 


The 


Element of 
Income Tax 


enters largely into investment prob- 


lems of today. 


as well as future purchases, this factor 
should be considered. Review your 
securities,—if you possess a substan- 
tial income, you will find that you 
cannot afford to retain taxable se- 


curities. 


Wood, 


To 


Due 1951 
To yield over 734%. 


— Convertible. 
Due 1939 i 
To yield 7%. 


Brompton General 6's. - 
Due 1939 : 
To yield 62%. 


Write for descriptive 
circulars, 


GREENSHIELDS &CO. 
INVESTMENT BANKERS i 

14 King St. East, Toronto: 
‘MONTREAL OTTAWA 


“I think it has been very well 
demonstrated by the English Exper- 
ience that the works committee as a 
whole is a failure and that far better 
results can be attained by union co-— 
operative committees for specific © 
objects.” ie 

Community Efforts 

9. Would you further any community 
effort in the way of co-operative amuse- 
ment, co-operative housing, savings or 
the like, where a distinct economy might 
be had by clubbing together? 

“As an employer I should en- 
courage my employees to form every 
possible kind of society which would” 
add to their comfort, their education, 
their pleasure, or their well-being, ~ 
provided always, however, that these — 
societies could be organized by the © 


people themselves and managed by 


IT am in favor of every such oF= , 
ganization of employees and against 
every organization which is paternal 
in its scope or which is designed to 
hold the worker to his job by mixing 
up with that job something in addi- 


tion to the job itself. For instance, ~~ : 


savings schemes fostered by the em- 
ployer and managed by him wherein ~~ 
the employee loses unless he remains ~~ 
a certain length of time have noth- ~~ 
ing to commend them and are an. af- 
ffont to manhood. Savings should 
be voluntary and managed from the 
outside. “ ; 
Sympathetic Strikes ri 
10. Presuming that you had evolved a 
system of harmonious working with the 


unions, what would you do in the case 
of a sympathetic strike? 


“A sympathetic strike is absolute- 
ly against the principles of the 
American Federation of Labor. [It 
has nothing to do with constructive 
union labor and is a weapon evolved 
by the anti-trade unionists to pave 
the way for the general strike with 
which they hope to destroy the pres- 
ent basis of society.” ¢ 


those who wish 


to free themselves of 
Income Tax worries 


In present holdin 


for thirteen years, we 
recommend 


1933 maturity 
(Tax Exempt) 
Victory 
Loan | 


Bonds 


Price 9914 and 
interest, yield- 
= ing 5.55%. 


Our statistical de- 
partment is gladly. 
placed at the disposal 
of those desiring in- 
“formation on this 
subject. 
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Government, Provincial, Municipal 
and Corporation Bonds 


HARRIS, FORBES & COMPANY 
INCORPORATED 
Seema” Sear 


Harris Trust and Savings Bank, Bond Department, Chicago 


Harris, Forbes & Co. 
London, England 


Beausoleil, Limited - 


Investment Securities 


112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


CANADIAN 
- GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to. improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown-Akron 
Denver-Colorado Springs 


AMILIUS JARVIS & CO 


BANKERS 
DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 
JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


Invest for Safety 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 
Yielding 5.45 to 6.50 per cent. 


YANADIAN GOVERNMENT and properly selected 
Municipal Bonds are exceptionally sound invest- 
ments, Constantly in touch with the market, as we 

are, we can acquire most favorable issues for our clients. 


Write for our list of offerings, the returns on which— 
at present prices—are exceptionally high. 
We would appreciate your inquiries. 


” THE 
NATIONAL CITY COMPANY 
; unr Limited 


Canadian Head Office: 
14 Notre Dame Street West, Mongiial 
w 


NEW ISSUE $400, 
DOMINION CHOCOLATE COMPANY, LIMITED 


(Successors to the Hooton Chocolate Co., Ltd.) TORONTO 
8% CUMULATIVE SINKING FUND PREFERRED 


SHARES 
Dividends payable ist December and Ist June Toron 
Montreal or New York at option of : ate: m 


The 8% dividend on the Preferred Stock f. ; 
‘or the balance of this year has already 


The estimated net earnings for the present 160,000, being times 
the Preferred Dividend, and showing over Gna ae teen so 
PRICE: $100 per share, carrying 80% bonus of Common Stock. 
Full particulars. and Prospectus gladly sent on request. 


T. S. G. PEPLER & CO. 
INVESTMENT 


ROYAL BANE BUILDING - oe 


' 
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K) 


Tavarvata 
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||Province’s Newest Issue is 


ONTARIO’S BONDS 
GO WELL AT6P.C. 
TO THE INVESTOR 


Sold in the Canadian 
' Market 


MONCTON SELLS BONDS 


Town of Truro, Nova Scotia, 

and County of Renfrew, Ont., 

Also Place Issues at Rather 
High Rates of Interest 


—+. 

Bond sales recorded during the past 
week have been quite numerous, and 
involved ‘some rather large amounts. 
Most important was the issue by the 
Province of Ontario, a sale that had 
one very good feature in tha. it was 
made for the Canadian market. * Most 
of Ontario’s bond. issues have been 
placed in the American market during 
the past six months, a policy that has 
elicited considerable unfavorable com- 
ment from some financial men. The 
Ontario issue was offered at 6 per 
cent. to investors this week and the 
bonds were quickly taken up. 

The Province of Ontario issue, 
vhich was for $3,000,000 of 6 per cent. 
ten year bonds, was sold to a Toronto 
syndicate at 98.317, at which prite 
the Province pays 6.20 per cent. bonds 
for its funds. -The tenders received 
were as follows: 

A. E. Ames & Co., Dominion Se- 
curities Corp. and Wood-Gundy 

& Co 98 


Home Bank 
Aemilius Jarvis & Co., W. A. M 
kenzie & Co., R. A. Daly & Co..97.138 
United Financial Corp., Osler & 
Hammond, R. C. Matthews & 
Co., and the Imperial Bank ... 96.91 


The city of Moncton, N. B., has 
sold two issues to J. M. Robinson and 


‘| Sons, of St. John. A block of $190,- 


000 of 6 per cent. twenty year serial 
bonds were disposed. of at 94, which 
is on a 6.75 per cent. basis, and an- 
other block of $203,500 of 6 per cent. 
twenty year bonds was sold at 95.33, 
which is on a basis of 6.40 per cent. 
The bonds were sold privately by the 
city council, although it was stated 
by the city clerk that tenders would 
be called on June 22. 

The town of Truro, N. S., sold $50,- 
000 of 30 year 5% per cent. bonds to 
the Eastern Securities Company, of 
St. John, at 87.07, on a basis of 6.40 
per cent. Bids were as follows: 
Eastern Securities Co. 

Royal Securities Corp. 

MacIntosh & Sons 
National City Go. os. Sg eee se 85.07 
Mahon Bond Corporation 

All Bids Were Refused 

Tenders were asked for this week 
by the township of Charlottenburgh, 
Ont., for an issue of $60,000 20 instal- 
ment 5% per cent. bonds, but the 
township refused all the bids received, 
deeming none of them satisfactory. 

The township of East Sandwich 
also called for tenders a week ago, 
but after delaying acceptance for sev- 
eral days decided to award the bonds; 
to C. H. Burgess and Co. The tender 
was for immediate acceptance, how- 
ever, and it is understood that the 
bond house refused to accept the 
bonds at the price originally bid. 

Renfrew County’s road bonds to the 
amount of $250,000 were awarded to 
C. H. Burgess and Company at a price 
of 90.172. The bonds were in two 
lots, one of $100,000 of 5% per cent. 
twenty instalments and another of 
$150,000 of 5 per cent. twenty instal- 
ments. The bid of C. H. Burgess and 
Company was the highest received 
for the entire block. Other bids were 
as follows: 


For Entire Issue 
C. H. Burgess & Companay .....90.172 
Housser, Wood & Co. ........... 89.941 
A. E. Ames & Co. ........... -, 89.78 
Wood, Gundy & Co. ............. 89.16 
For the $100,000 Block 
R. C. Matthews & Co. .......... 91.06 
MacNeill-Grahame & Co. ........ 92.56 
Aemilius Jarvis & Co. .......... 89.75 
For the $150,000 Block 
MacNeill-Grahame & Co. ........ 88.59 
Aemilius Jarvis & Co. 


County of Lincoln 6 per cent. twen- 
ty-year bonds, to the amount of $60,- 
000, were sold to Aemilius Jarvis and 
Company at 97.77, on a basis of 6.20 
per cent. Bids received were as fol- 
lows: 

#milius Jarvis & Co 

W. L. McKinnon & Co 

A. BE. Ames & Co. .......6 000s 
Housser, Wood & Co....:....... 
Canada Bond Corp. ........... 
Wood-Gundy & Co. ............ 
Dominion Securities Corp 
Brent, Noxon & Co 

United Financial Corp. ........ 
C. H. Burgess & Co. ........... 
G. A. Stimson & Co. ........... 
MacNeill, Graham & Co 

R. C. Matthews & Co 


SASKATOON’S ISSUE 

The City of Saskatoon has taken 
into its sinking fund the unsold por- 
tion—$150,000—of the quarter mil- 
lion dollar issue, $100,000 of which 
was sold to W. A. Mackenzie and 
Company of Toronto. 

The bonds sold to the Toronto house 


oo 


were twenty-year six and a half per’ 


cent. debentures, and the price real- 
ized was 92.61, which is on a basis 
of 7.21 per cent. Commissioner Yor- 
ath, at the council meeting at- which 
the tenders were received, opposed 
the acceptance of the offer, claiming 
that there was no vital necessity for 
the funds being raised at the present 
time, and that by waiting until the 
money was actually required a much 
better price wou!d have been realized. 

Wood, Gundy and Company bid 
91.07 for a $100,000 block of, the 
bonds, with an option at 92.07 for the 
balance. A. E. Ames and Company 
bid 92.07 for the bonds if payable in 


"|New York. The Dominion Securities 


offered to find a market for the bonds 
but quoted no price. 


MANUFACTURERS TO 
TAKE HOUSING BONDS 


Are Expected to Subscribe 
Half of $200,000 for. Hpus- 
ing at Peterborough 


According to an arrangement re- 
cently entered into at Peterborough, 
local manufacturers, working through 
the. Board of Trade, are co-operating 
to take up an issue of $200,000 of the 
city’s housing debentures on the un- 
derstanding. that if they subscribe a 
substantial portion, the total sum will 
be raised to relieve the present hous- 
ing shortage. At the meeting at 
which the proposal was submitted a 
definite promise of $76,000 in this way 
was made with the prospects that this 
amount would be increased to $100,- 
000. : 


The city is offering $260,000 of 
school debentures. and $240,000 for 
bridges which are being carried by 
the Bank of Montreal pending a 
favorable market. Wood, Gundy & 
Co., Toronto, offered to take a thirty 
day option on these issues, but the 
finance committee favored the calling 
of tenders. 


NEW YORK BONDS 


Daily Average Sales Over Fifteen 
. Millions in May 

NEW YORK.—Agegregate sales of 
bonds on the New York Stock Ex- 
change, in May, 1920, were $366,216,- 
000, compared with $341,912,000 in 
April, and $279,433,000 in May, 1919. 
Daily average sales were: Miscellan- 
eous, $2,810,792; Liberty issues, $12,- 
448,208; all bends, $15,259,000, and all 
bends, May, 1919, $11,643,041. Prices 
in all classes except the foreign is- 
sues touched new lcw record levels 
during the month. 


Liberty Loans in May totalled $298,- 
757,000, against $271,362,000 the pre- 
vious month, and $198,047,000 in May 
last year. The chief transactions 
were: Fourth 44s, $92,936,000; second 
4% 8, $63,810,000; third 44s, $41,108,- 
00; Victcry 4%s, $40,739,000; Victory 
33,8, $27,629,900, and first 3%s, $26,- 
559,000. For the first time since 
trading in the respective issues began, 
sales in the second 44s exceeded those 
in the third 4s. 


RETAIN MARKET CONTROL 


Victory Loan Committee’s Announce- 
ment Was Not Unexpected 

The announcement made by G. H. 
Wood, Chairman of the Victory Loan 
Special Committee, that .control of 
the Government issues would not be 
relaxed until the end of the present 
vear was not unexpected. Most bond 
dealers felt that having assumed con- 
trol, the committee could not relin- 
quish their policy until the position 
of the market definitely assured more 
or less stable prices .for ‘the bonds. 
This appears to be the attitude of 
the Government, and Mr. Wood’s let- 
ter to the president of the Toronto 
Stock Exchange, announcing .the con- 
tinuance of control, stated that the 
Minister of Finance was quite opposed 
to decontrol of the bonds. 


TO SELL LOCALLY 


That is Condition in Connection With 
Regina Financing 
By Resident Representative. 

REGINA.—Of a sum of $315,000 
which the city of Regina desired to 
spend in capital improvements this 
year, the Local Government Board has 
eEpproved of $245,000, but in some 
cases the approval is corditional on the 
debenture bonds being sold locally and 
in other cases there is a limit placed 
en the amount of interest which the 


city can agree to pay for the use of 
money. 


ADVISED TO CURTAIL 


Belleville City Council has been ad- 
vised by its local bankers to curtail 
its expenditures on street paving and 
othet work. The communication was 
the result of a loan of $380,000, in 


lieu of a debenture issue that has 
heen postponed, : : 


REQUIRING FUNDS || 


Winnipeg Electric Expected |j 


to Be in Security Market | 
at Future Date 


GUNDY IS PRESIDENT 


| Toronto Dealer Chosen to Head 


Bond Dealers’ Ass’n of Can. 
—Over One Hundred 
Members Now 


By Resident Representative. 

WINNIPEG.—The meetings cf the 
Bond Dealers’ Association, which is 
holding its annual convention in this 
city the last three days of the week 
have been behind closed doors, and 
onlv the briefest ard most colorless 
statements have been given out. At 
Thursday’s meeting J. H. Gundy of 
Toronto was elected president for the 
coming year, and it was decided to 
held next year’s convention in Toronto. 

Mr. Gundy is at present in England, 
having beeh appointed by the Do- 
minion Gevernment to represent Can- 
ada at the financial conference of the 
Allies in Brussels. 

The marketing committee reported 
that it had been able to do. effective 
work in confining Victory bond sales 
to those actually obliged to sell, and 
claimed that this work has saved 
millions of dollars to Dominion War 
Bond holders. 

Inspect Electric Plant 

An entire day was spent by the 
party viewing the power plant of the 
Winnipeg Electric Co. Large amounts 
of capital are required to enlarge the 
scope of the plant and the bond deal- 
ers were shown every detail of the 
work, which they will probably be 
asked to finance at a later date. 

The city. of Winnipeg extended an: 
invitatio@ to the party to inspect the 
undertakings of the Greater Winnipeg 
Water District, but the bond men felt 
that thev had too little time to take 
in this additional trip. 

J. A. Kingsmill, secretary of the 
associaticn, reported that during the 
year twenty-four new members joined 
the organization and that there is now 
a total membership of 101, of whom 
23 are in the Western section. 

Officers and Delegates 

Officers were elected as follows: 

President: J. H. Gundy, Toronto. 

Executive committee are as follows: 

Eastern section—A. J; B. Nesbitt, vice- 
president; Russell Bell, J. A. Eccles, 
Gerald Hanson, N. L. C. Mather, Mon- 
treal; J. M. Robinson, St. John; A. F. 
MacIntosh, Halifax. 

Central section—J. W. Mitchell, vice- 
president; J. H. Gundy, H. B. Housser, 
Ww McKinnon, R. A. Daly, F. J. 
Coombs, Toronto. 

Western section—A. L. Crossin, vice- 
president; Sir Augustus Nanton, J. A. 
Anderson, Winnipeg; G. H. Sneath, Re- 


gina; E Taylor, Calgary; Stanley 
Burke, Vancouver. 

The firms represented were: ~~ 
POST—Dealers Inspect—No. 2—,N.B ... 

Nesbitt, Thomson & Co., Limited, Mon- 
treal; A. E. Ames & Co., C. H. Burgess 
& Co., Dominion Securities Corporation, 
Osler & Hammond, Wood, Gundy & Co., 
Toronto; Pemberton & Son, Vancouver; 
Canada Bond Corporation, R. A. Daly & 
Co., Graham, Sanson & Co., Housser, 


-| Wood & Co., Aemilius Jarvis & Co., W. A. 


Mackenzie & Co., R. C. Matthews & Co., 
W. L. McKinnon & Co., Toronto; H. J. 
Birkett & Co., C. E. Bull & Co., W. Ross 
Alger & Co., Edmonton; Lougheed & Tay- 
‘or, Calgary; Kern Agency, Moose Jaw; 
National City Co., Toronto; Beausoleil, 
Ltd., Credit Canada, Montreal; Eastern 
Securities Co., Ltd., St. John; Hanson 
Bros., Rene T. Le Clerc, St. Cyr, Gonthier 
& Frigon, Montreal; Versailles, Vidri- 
caire & Boulais,{ Quebec; Hew R. Wood 
€ Co., Montreal.’ 


MAY FIRE LOSSES 


Totalled Seventy-Five Millions in U.S. 
dnd Canada 
The losses by fire in the’ United 
States and Canada during the month 
of May reached a total of $25,440,300. 
This is an increase of 54 per cent. 
over the figures of May last year, 
which were $16,516,300. The high 
loss record of the: month just closed 
:3 Tather disappointing to managing 
underwriters, but is believed to be in 
part due to higher valuations placed 
on property destroyed. A notable fea- 
ture, however, in the month’s record 
is the large number of fires, sixty- 
four, which resulted in an estimated 
loss of $100,000 or over. 


ALGONQUIN PARK 


Two thousand feet above the sea 
level, two hundred miles north of 
Toronto, and 170 miles west of Ot- 
tawa, lies the Provincial Government 
reserve known as “Algonquin Park,” 
an area of lakes, rivers and streams, 
and pine and balsam forests covering 
nearly 3,000 square miles. Good 
hotels owned and operated by the 
Grand Trunk Railway offer first class 
accommodation at reasonable rates. 
The ideal for the camper 


and angler. Illustrated descriptive | 
literature from Grand , 


Trunk agents, 
or write N. T. Clarke anes 
“Highland Inn,” 


Canadian Government 
' Bonds 


~ Investment Securities 


| CPR. BLDG. TORONTO 


L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 
Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co. 
Gevernment aod Municipal Sends 


TORONTO 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase?of 


Victory 
Loan 


At the following prices: 


Maturity Price 

1922— 99 and interest, yielding 5.34% 
1927— 9914 and interest, yielding 5.58% 
1987—101 and interest, yielding 5.41% 
19283— 99 and interest, yielding 5.82% 
1938— 9914 and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
1934— 96 and interest, yielding 5.91% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Torente 


WE OWN AND OFFER 


15,000 Greater Winnipeg Water 

District 5% Bonds Ist 
July, 1922. 

500 Greater Winnipeg Water 
District 6% Bonds 1st 
August, 1923. 

7,000 Grand Trunk Pacific 3% 
Bonds 1962 guaran 
by the Dominion of Can- 
ada. 4 

All of the above payable it 


-. New York and Canada. 


£2,000 Province of Saskatche- 
wan 5% % Bonds, 1934. 

£5,000 Canadian Northern On- 
tario 4% Bonds 30th 
June, 1930, Guaranteed- 
by the Province of Mani- 


toba. 
£4,900 Pacific Great Eastern 
Railway 4%% Deben- 
ture stock, 1950, guar- 
anteed by British Colum- 
bia. 
Price on Application 
‘Morgan-Dean Harris & Co. 
802 Bank of Hamilton Bidg. 
Hamilton, Ont. 
"Phones: R. 6853-4 
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PROVINCE OF QUEBEC 


City of Three Rivers 


Public notice is hereby given that the Council of the City of 
Three Rivers will receive until the twenty-eighth day of June, 1920, 
at four o’clock p.m., at the Office of the undersigned, ARTHUR 
NOBERT, Treasurer of the City of Three Rivers, written sealed 
tenders, endorsed “Tenders for City of Three Rivers’ Bonds,” for 
the purchase of said : of Three Rivers Bonds, amounting to 
THREE HUNDRED AND SIXTY-THREE THOUSAND DOL- 
LARS ($363,000.00), issued for various purposes, under several By- 
Laws, duly approved according to law, viz.: 

A. By-Law 357—$80,000.00, dated November ist, 1917, ma- 
turing in thirty years from their date, bearing interest at the rate 
of 6% per annum, payuble semi-annually on the Ist day of May 
and November in each year. 

B. By-Law 381—$277,000.00, dated November ist, 1919, ma- 
turing in ten years from their date, bearing interest at the rate 
of 5%% per annum, payable semi-annually on the 1st day of May 
and of November in each year. 

C. By-Law 381—$6,000.00, dated November ist, 1919, maturing 
in ten years from their date, bearing interest at the rate of 5% 
per annum, payable semi-annually on the ist day of May and of 
November in each year. ; ; 

Both the Principal of these debentures and the interest thereon, 
are payable at the holder’s option at the Chief Office of the Bank 
of Hochelaga, in the City of Montreal, Province of Quebec, or at 
any of the branches of the said Bank of Hochelaga in the City of 
Three Rivers, or in the City of Montreal, or in the City of Quebec. 

The said tenders will be considered at the public meeting of the 
Council of the City of Three Rivers, Monday, the twenty-eighth 
June, 1920, at eight o’clock p.m., or so soon thereafter as the Council 
or one of its Committees can do so. 

Every tender must. be accompanied by a certified cheque equal 
to one per cent. of the par value of the issue. . 

After the opening of the tenders, the cheque deposited by the 
tenderers whose offers are not accepted, shall be handed back to 
them without delay; that of the tenderer whose offer is accepted 
shall be handed back to him after the execution of his contract. 

Every tender shall specify whether the price offered does or 
does not include the interest accrued on the debentures at the time 
of their delivery. 


Tenders will be received separately for each of the items, “A,” - 


3.” “CG : 
The City of Three Rivers does not bind itself to accept any of 
the tenders ae ee 
GIVEN AT THREE RIVERS, this eighth day of June, Nineteen 
‘Hundred and Twenty. 
ARTHUR NOBERT, 


The Treasurer of the City of Three Rivers 


Pacific-Burt Company, Limited 


Report of the Board of Directors to the 


Shareholders for the Year ended 
March 31st, 1920 


The Directors present the following Report, showing the results for the year 
ended March $lst, 1920, together with Statement of Assets and Liabilities. 


PROFIT AND LOSS ACCOUNT 


Balance brought’ forward at Ist April, 1919 
Profits for the year 


$ 29,654.56 
139,216.47 Y 
—————-$ 168,871.03 
The Appropriations were as follows:— 
Transferred to Realty and Plant Reserve 
Written off Patents 
Transferred to Reserve for Federal Taxes 


Dividends on Preference Stock, Nos. 35, 36, 37 and 38, 
at rate of 7% per annum 


Dividends on Common Stock, Nos. 17 and 18, at rate 
of 2% per annum .........065 ae coeeeee 18,000.00 
———— 114,081.65 


$ 28,180.87 
12,552.44 
15,798.84 


Balance carried forward at March 31st, 1920 


Statement of Assets and Liabilities, 


March 3ist, 1920 


Real Estate and Buildings 

Plant, Machinery and Equipment 

Investment in other Companies 712,839.91 
COCR Ree eee eee eee Peete eeeeeeeeeeeeeeeereere 197,447.56 


650,000.00 
——_—_—_——$1,8 47,414.89 
170,334.85 
9,249.09 
Accounts and Bills Receivable 


Cash at Bankers and in hand ...........: Scddvanensesaee 871,727.89 


* $1,719,142. 28 
EE 


Capital Stock Authorized and Issued: 
Preference Stock 


vairve seeseeesaseesentannduancnnsers, QOUDE Oe re, 


250,502 .90 


168,639.38 

7 gel helenae 

$1,719,142.28 

NTE 


|| Jung 15—Renfrew County 


FIELD OF 


BOND SITUATION 


So Argued Bond House, in 
Circular that Was 
Never Sent Out 


THE PRESENT MARKET 


Views of Those in Touch with 
the Situation Are .Very 
Diverse—Has Bond Market 

Discounted Rise in Goods? 


While there has been a very good ' 
demand for the many bond issues 
that have recently been purchased | 
and offered for sale by Canadian bond 
houses, men in touch with the market 
hesitate to take this as an indication | 
of a very distinct improvement in 
the situation. Bond issues that have 
been offered have met with very good | 
receptions in most cases, but they | 
have been offered at attractive prices, 
prices which show little improvement 
over those that have prevailed for 
some weeks. So long as there is a 
market for good bonds only at present 
Prices, the recovery of the market jis 
still in the offing. 

Few are willing to hazard a guess 
as to what is ahead. Uncertainty is 
still the dominant element. This was 
well illustrated by an incident that 
occurred this week. .A Toronto in- 
vestment house prepared a circular 
to send to its clientele, stating that in 
its opinion the market was due for 
substantial improvement in the imme- 
diate future, and advising investment 
in bofids at present prices> The cir- 
cular was never sent out as the house 


‘|decided not to risk its reputation on 


a prophecy one way or another. But 


THE FINANCIAL POST 


MUNICIPAL FINANCE 


leading members of the bond com- 
munity, the outlook is difficult of,ana- 
lysis. It would seem certain though 
that bonds are a “buy” at their pre- 
sent levels. The market has ‘been 
holding firm, though showing little 
improvement, and many attractive 
issues are being offered, such for in- 
stance as Province of Ontario bonds 
to yield 6 per cent., and many good 
municipal issues at well over tMat 
yield figure. 


THE ISSUE THAT FAILED 


Radisson Might Have Been in The 
. Bond Market But— 
Radisson, Saskatchewan, is a prairie 

town of 350 people. A few weeks ago 
the local school trustees decided that 
owing to the congestion in the public 
school, a new wing should be built, 
the necessary funds to be raised by 
a small debenture issue, But the fol- 
lowing week something happened. Two 
families moved out of town, taking 
with them sixteen pupils from the 
school. The following week another 
family left town. Six more pupils 
were included in the family. 

Last week the school trustees met 
again. They reversed their former de- 
cision to build a new-wing for the 
school. Instead they “let out” two of 
the teachers. 


SIMCOE’S TAX RATE 


The town of Simcoe, Ont., has struck 


Its tax rate for the coming year at 
28 mills. 

Wentworth county’s tax-rate will be 
11 mills and Ontario county’s rate 7 
mills, 


Money By-laws 


TENDERS WANTED 


June 21, Shaunavon, Sask.—$15,500 for 


APPLICATION OF | 
BUSINESS IDEAS 
TO GOVERNMENT 


City Manager Plan Found 
Effective in Dayton, 
Ohio 


WELL-GOVERNED CITY 


C. E. Rightor Outlines the Sys- 
tem — Commission-Manager 
Plan Provides Elements of 
Strong Government 


The city of Dayton, Ohio, is some- 
times spoken of as “the best govern- 
ed city in the United States,” and this 
because of the adoption of a form of 
government founded on business prin- 
ciples and which in operation has 
proven to be one of the most satis- 
factory systems of municipal govern- 
ment in that country. It has been 
the dbject of study by various muni- 
cipal bodies representing the great 
cities of the United States and count- 
less articles have been written de- 
scribing it to the world at large. The 
most accurate and comprehensive out- 


line of the Dayton form of govern- 


ment is contained in a book recently 
published by the MacMillans in Can- 
ada, entitled: “City Manager in Day- 
ton,” and written by C. E. Rightor, 
of the Detroit Bureau of Government- 


al Research and formerly director of 
the Dayton branch. 


The plan originated with John H. 
Patterson, president of the National 
Cash Register Company, who express- 
ed the theory that a city was a great 
business enterprise whose stockhold- 
ers are the people. Municipal! affairs 
ekould be placed upon a strict busi- 


fire fighting equipment, repayment on | N€ss basis, and directed, not by parti- 


the annuity basis at 7%. F. G. Horsey, sans, but men killed 


Town Clerk, Shqunavon, Sask. in business 


. “ manage d ial sci ; wh 
as prescnting one side of the present | June 22, R.M. of Lawrence — $50,000, Seat ike dnedtahe cae 


bond situation, the circular as ori- 
ginally prepared is interesting. 
The Bond House’s Letter 
It reads: 
“Since the end of the war the world 


has been looking and waiting for some | 


evidence of a decrease in the cost of 
living. Instead of a decrease there has 
been a tremendous increase in the prices 
of practicalaly every commodity. Lead- 
ing financiers stated that ultimately 


easy money conditions must exist and 


the wise man would buy long-term se- | 


curities, to take advantage: of war time 
yields for a long time to come. The 
first real indication of the coming of 
easier money conditions is the enforced 
liquidation of commodities now taking 
place in the United States. This is be- 
ing induced by the banks under instruc- 
tions from the Federal Reserve Board 
and is evidenced by the cutting in prices. 
Banks in Canada are following this lead 
and are calling their loans. The de- 
cline has only commenced, and must be 
followed by substantial reductions in the 
cost of all food products. There is lit- 
tle evidence of lack of commodities, 
rather only lack of transportation, and 
as this becomes more generally under- 
stood, supplies on hand will come out 
more readily and price adjustments rap- 
idly take place. We will then have easy 
money and a consequent rise in bond 
prices from présent almost unprece- 
dented low levels. / 

“Bond values have declined very sub- 
stantially in the past two months, but 
the exceptional opportunities offered now 
and the coming of easier money should 
warrant the shrewd investor buying at 
to-day’s prices with the expectation of 
appreciation in values jn the future. 

“Canada’s tax free securities should be 
purchased now. Sir Henry Drayton, our 
Minister of Finance, in his budget speech 
on May 18th, stated that ‘We have fin- 
ished borrowing,’ and would now start 
to reduce outstanding indebtedness. The 
expectation is to decrease Canada’s debt 
by 70 to 80 million dollars this year. The 
redemption of these bonds will cause a 
scarcity, and a consequent keener de- 
mand for an investment which will guar- 
antee the investor relief from burden- 
some taxation for many years to come. 
The addition of 5 per cent. to the pres- 
ent tax, announced, and the probability 
of increased taxation-6n incomes in_the 
future gives. an added reason for buy- 
ing these securities now.” 


There are bond dealers who support 
this view, that the market is due for 
a turn for the better, and they point 
to the fact that there will be no large 
Dominion issue to absorb this year, 
and that savings deposits in Canadian 
banks have increased enormously, to 
support their contention. On the 
other side, it is argued that the bond 
market has not fully discounted the 
rise in commodity prices by increas- 
ing yields in line with other price 
levels; that the banks will eventually 
call in some of the large loans that 
are outstanding to the account _of 
municipalities and provinces, forcing 
the issue of many bonds that might 
otherwise be kept out of the market; 
and that these two factors alone will 
tend to keep bonds at low levels. 

With views so divergent held by 


would treat the people’s money as a 
6%, 20-year debentures. D. H. Payne, - - : 
Secretary-Treasurer, Rural_Municipality trust fund, to be expended wisely 
of Lawrence, Freedale, Man. and economically. 
June 25, Municipality of Pipestone,}| The governmental plan of Dayton, 


Man.—$80,000, 544%, 30-year, Good Roads|as adopted in 1914, provides for the 
coearney Sanere Fidy gs at agg caro election by the voters a« large of’ 
: ae , z ission o ve members. 
tery-Treagurer, Municipality of Pipe-| “hover provides that the commnisions 
| June 21, St. John, N.B.—$100,000, 6%,|£ball appoint a city manager who 
19-year, to be issued in denominations | shall be the administrative head of 
8 Sm, (Oe and ee J. King Kelly,| the municipal government and shall 
or ge “ ohn, N.B. be responsible for the efficient ad- 
6% 80-yr.. $277,000 5% or; a ministration of all departments. _ 
5%, 10-yr. bonds. Arthur Nobert, Trea- The manager has comprehensive 
surer, Three Rivers, Que. duties which include the ‘enforce- 


| June 21, County of Carleton—$40,000,| ment of laws and ordinances; to ap- 


6%, 30-year debentures; $150,000, 6%, 


20-| point and remove dir 5 
year debentures; $100,000, 6%, 40-year P irectors of de 


debenture. Chas. Macnab, County Clerk, 
Ottawa. (See announcement on page 15.) 


partinents; te exercise control over 
ell departments and -all subordinate 


July 6, R:M. of Swan River—$58,000,| Cfficers; to attend all meetings of 
6%, 30-instal., road debentures. Joseph | the commission with the right to take 


Armstrong, Clerk, R.M. of Swan River, part in discussion, 


Man. 


BY-LAWS TO BE VOTED ON 


June 25, R.M. of Louise, Man.—$8,000 


for purchase of site for skating rink. 


but having no vote; 
to recommend to the commission for 
adoption such measures as he may 


*1 deem necessary or expedient; to keep 


June 19, Vancouver, B.C.—$120,000 for | the commission fully advised as to the 


waterworks extension; 
street improvements. 


June 19, Sherbrooke, Que.—$566,000, 
July 5, Wingham, Ont.—$18,500 for 


for various local improvements. 


purpose of building a bridge; $6,500 for 


extension of waterworks system. 


June 26, Village of Haliburton— $10,000 
for the construction of an electric light 


plant. 
BY-LAWS PASSED OR DEFEATED 


$150,000 for} financial condition and needs of the 


city, and to perform such other duties 
as may be prescribed by the com- 
mission. 


“The city manager plan, “says Mr. 
Rightor in his comments, “provides 
for an executive whose duties are to 


bring about co-operation between the 
various departments, to prescribe and 


Salmon Arm, B-C.—$10,000, for gen-| enforce discipline throughout the en- 


eral road purposes. Passed by the rate-| tire organization and to direct its 
payers on May 28 


Winnipeg, Man.—$1,500,000 for schools; | #ctivities along the lines desired. The 
$279,000 for soearnet pasvear: Passed | plan, therefore possesses the elements 
by the ratepayers on June 11; $300,000) of a strong, workable and effective 
for Maryland St. bridge was defoated. sibndbintione 

West Kildonan, Man.—$100,000 for “ry : d z diet Heresies 
purchase of school site and erecting a n a democracy, one thing further 
school thereon. Passed by the ratepay-| is necessary, and that is that effective 
ers on June 10. control must reside in the hands of 

DEBENTURE NOTES the le and their representative 
Lambton County—The council filled in t * th re : 
os © force the executive to use his 

a by-law to grant an additional sum for d th : f the hich 

the good roads system with the sum of| POWers and the energies of the high 
$20,000, and a by-law to provide for ex- | powered human organization to car- 


peniitass —— the been aes — ry out the collective desires of the 
I opted, the blan ing filled in i ity. 
with the sum of $80,000. A by-law was a Fae 5 ae d _ or ra . 
adopted also for the providing for $60, | 8™ ge © make it pos- 
000 for current expenses, of which half|Sible to build up such an effective 
of the cost of the building of the Grand! machine and then because of lack of 
Bend Bridge will amount to $9,000. well-balanced control, let it be used 
sae ar a oe to the disadvantage of the public. 
$2,000 “Asheotee x "8: $1,900 Can,|This control is secured in Dayton in 
pee at we n.b0e Can. — a os two ways—first, by making the exe- 
,000 Can. Locomotive at 90; $2,000 ‘Can. i ; taunt 
Car at 89%; $2,500 Cedar Rapids at 86|<e'sye, Subsect to dismissal by vote 
to 84; $1,000 Dom. Canners at 82%; ; 7 
$1,500 Dom. Cotton at 97; $3,200 Montreal | Call of the electorate. This can be 
at 104 to sor) ae aaron arasiee done without loss- of efficiency and 
debs., at 65%; $5,000 Penmans at 89 to) thus the city can change enginee 
88; $7,600 Quebec Rly. at 68; $1,000 Rior-| any time without sto i pgs ests ; 
don at 91%; $1,000 Steel of Can. at 96; ee PPing g 
$3,100 Wayagamack at 84 to 83; $1,000 down the engine. 
Windsor Hotel] at 81; $35,500 War Loan ernie 
(1925) at 95% to 92%; $73,100 (1931) A despatch from Fredericton, N.B., 
at 93% to 92%; $134,000 (1937) at 97% | states that John M. Stevens, Aaron Law- 
to 96%. son and J. rae Rich, all of Edmund- 
caaereenomesnsanntncmemontnnetiie ston, have m incorporated as the 
Chili will spend $8,000,000 in United |Madawaska Light and Power Company, 
States for railroad rolling stock for use | Limited, with capital stock of $300, 
on Government-owned roads as initial | and head office at Edmundston. The-com- 
purchase, growing out of extensive de-| pany is given general powers to generate 
velopment plans. ; : and dispose of electric current. 


eu UEEEEEEEEEEEEIEEEEEEEEEEEEe 
WEEKLY: RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
Place 


Date 
June 14—Moncton, N.B. 
June 14—Mongten, N.B. .. 


eae Geeewaet ae 


Term Amount Price Basis 


J. M. & 6%  20-inst. 


a 


, 6% 20-yr. 
Jung 15—Renirew Ce C, H. Burgess & Co. 84% 20-Inat. 


WE OWN AND 
- OFFER 


. Municipal 
and School 
Bonds 


CREDIT CANADA 


LIMITED 
Dominion Express Building 


Montreal 


High Grade 
Quebec Municipal 
Industrial Bonds 


Also 


French Government 
Issues 


L. G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St, West, Montreal 


Branch Offices 
Paris Quebec Three Rivers 


A Cumulative 


Preferred Stock 


aying regular quarterly divi- 
ani of 8% per annum, 
safeguarded by a sinking 
fund and’ participating in 
earnings with common shares 


up to 12% 


Let us send you particulars. 


Housser Woon «° OMPANY 


INVESTMENT BANKERS 
12 King Street E., TORONTO § 


= 
Ga onomanenmgnne neg NET NNN EEE BT 
T. K. McNair 


DOMINION OF CANADA 


GUARANTEED G.T.P. 


3% BONDS, 
DUE JANUARY Ist, 1962 


PRINCIPAL AND SEMI-ANNUAL 
INTEREST PAYABLE IN CAN. &N.Y. 
Price on Application 


J. F. STEWART & CO. 


‘Canadian Government and 
Municipal Securities 


106 Bay Street Toronto 


GREATER 
WINNIPEG 
WATER DISTRICT 


6% BONDS 


Due Ist April, 1940 


To Yield 


614% 


Complete List of Offerings on Request. 


EASTERN SECURITIES 
COMPANY, LIMITED 
St. John, N.B. Halifax, N.S 


GERMAN, RUSSIAN | 
FRENCH, BELGIAN 
BONDS AND CURRENCY 





Group Assurance Is a Proven — : 


The great strides this branch of life assurance has made in © 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

Have you no labor problem similar to those it is so success- 
fully meeting-for other concerns? 


Discuss ft with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 
Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


a FIRE INSUBANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Menage 


The ledijendeat Order of Foresters 


Benefits 
Paid 

66 Million 
Dollars 


W. H. HUNTER, 
Prestdent. 
TORONTO 


Furnishes 85ers 

a Complete are to the Bone 

System ef Seether nes eet 
veass 

Insurance ae ehe rice ere 


Secretary. 
HEAD OFFICE - 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


MUTUAL IN PRINCIPLE: MUTUAL IN PRACTICE 
Prosperity has attended every step in the march of the Mutual from the 


its long campaign in 1870 down to the present, and much of that 
ene 20 See See of mutuality which has 


INVEST YOUR SAVINGS 


lana 64 DEBENTURE of 
The Great West Permanent Lean Ce. 


SECURITY 
os Cemeupianagcahere ene bcgbeieter | 
HEAD OFFICE, WINNIPEG ; : 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


_ @Fe necessary to the efficient management of any 


ox Our broad experience in these matters assures estates 
placed in sate, stot 


"FOR YEAR SHOW 
LARGE INCREASE 


Returns for May, However, 
Behind Totals for — 
April 


TORONTO IN LEAD 


High Costs Still Continue and 
Interfere Somewhat With.- 
Operations — Extensive 
Revival of Activity 


While building totals for the month 
of May for the Dominion show a large 
increase over the returns for the cor- 
responding month a year ago, there is 
a decided decline from the total for 
the month of April of the present 
year. The returns show a total for 
May of $15,953,698, as compared with 
$7,515,482 for May, 1919, and $16,088,- 
649 for April of the present year. 
While the returns indicate that the 
building in progress is much greater 
than last year, the decline from the 
previous month is somewhat of a dis- 
appointment. An explanation may be 
found in the high costs of material, 
which at present are not abating. 
Many contracts have been cancelled or 
held over to await the return of more 
favorable conditions. 

The returns for the twenty-seven 
cities of the East reveal a total of 
$9,325,443, as against $6,164,093 last 
year, The increased activity is more 
noticeable in the West where, in ‘the 
ease of the fourteen cities the total 
value of permits issued last month was 
$4,628,255, as against $1,351,889 last 
year. There has been a remarkable 
increase for the first five months of 


225,994, as compared with $20,858,970 
last year, or an increase of $25,367,- 


1/024. The city of Toronto has been re- 
} established in the premier place, in- 


sofar as the total of building permits 
issued is concerned, the total standing 
at $3, 122,605, The city of Weyburn, 
Sask., is the nearest competitor with 


}\|a total of $2,235,858. This amount is, 
} | however, largely made up by a permit 
i ifor the erection of a mental hospital 


to the value of $2,207, 708. The value 


iiof permits issued in Montreal totalled 
1 |$1,665,658, as against $1,269,438 last 
H | year. 


Building operations are being con- 


i | ducted on a large scale in some of the 


Western cities. The total for Win- 
nipeg is $531,400; for Calgary. $436,- 
500, and for Edmonton, $426,075. A 
few cities show a decline in the per- 
mits for the past month as compared 
with a year ago. In Brantford there 
is a decline of $145,335. Sydney, N.S., 
is also behind last year’s record by 
$32,692. ; 

The felluwing are among the most 
important construction undertaken: 

Montreal, Berliner Gramophone Co., 
$300,000; Sherbrooke, church, $20,000; 
repairs store, $20,000; store and tene- 
ments, $22,000; warehouse, $10,000. 
Brantford, Ham Bros., Co., factory ad- 
dition, $20,000. Galt, seven dwellings, 
$16,700; two stores, $20,000; one fac- 


tory, $15,000; five garages, $1,140; 


, BUILDING PERMITS ISSUED IN MAY PERMITS | ISSUED IN 


May, 1920 May, 1919 


$ 421,845 $ 408,190--$ 28,655 $ 1,474,885 $ 1,411,246+$ 


120,006 114,516+ 
28,200 4, 
189, 


1,665,658 
334,900 
102,430 
228,675 


1,269,485 + 
182,463 + 
‘136,850— 

60,325 + 


94,450 
55,610 
90,745 
$21,250 
56,955 
6,605 
42,465 
68,345 
266,685 129,675 + 
649,490 388,927 + 
18,055. 32,360— 
46,467 82,282— 
26,340 18,355+ 
59,388 63,800+ 
8,138,605 —_1,455,734+ 
112,425. 18,840+ 
441,825 178,290 + 
75,363 27,247 + 
650,700 528,200+ 


—— 


239,785— 
12,620+ 
186,900— 
$18,310+ 
24,400+- 


.-$ 9,825,448 $6,164,008+ $8,161,350 $33,049,887 $17,211,001 + $16,838,886 
Western Cities 


the year, the total standing at $46, 
| 


Hamilten, peneeienens ey Tao: 
factory 

addition to factory, ane eg ae 
Arthur, hotel, $12,000. Welland, pub- 
lic school, $75,000. Woodstock, addi- 
tion to factory, $40,000. Winnipeg, 


CONTRACT 
POINTS IN FAVOR 
$40,000; dwelling, 


. $30,000; 
aay $20,000. Moose Jaw, | Promotes Co-operation Be- 
store, $15,000; C, P. R. round house,| tween Owner of Building 
See. arent: OE and Contractor 


$2,207,708. Victoria, stores, $30,000. nee : 
AND CLAIMS ARGUMENTS FOR IT 
a eh Popular Under P nt Condi 
ADIAN COMPANIES | Popular Under Prese i- 
CAR c Ans ee. Owing to Difficulty of 
Nearly °$40,000,000 of Losses} Forecasting Costs and Dates 
Incurred Through Two of Completion 


— One thing “that has Revue - 

question of building contracts forwa: 
ore cont ingurance companict |nes been the obvious impossibility, 
and Provincial licenses, $22,748,409. }Under current conditions, to forecast 
This figure includes claims received by }¢curately the cost-of any. building. 
the companies during the year 1919, When a contractor finds it impos- 
and is compiled from the data issued | Sible to tell what he will be paying 


D, | his carpenters a month ahead, or 
hae Te what his next load of oak flooring or 


: stone will cost him, he finds it hard 
imeurred as a result of the deaths of |*@ quote a. “lump sum” figure for the 
Canadian policy holders. An addi- construction of any building without 
tional $1,384,771 was on account of ——as one dealer builder puts it— 
British and foreign policy holders in “competing with Lloyds.’ Moreover, 
Canadian companies, while provin- it is equally difficult to name a date 
cially licensed companies paid war for the completion-of any building, as 


aid strikes and transportation problems 
ae hile po on pene the 4 worrying contractors and builders 


h every day. 
with 18. also"s very uaforunnte | Pom the, builder’ standpoint. the 
solution Pg th plus fix ee 
oa from the standpoint of casual- form of contract to replace the old sys- 
British and 


Year Canadian Foreign Provincial if the “fixed fee”’ contract is the best 
rane ae : < - $ Be, pn 3 ; 2 oo is as satisfactory to the owner of the 
1916 .. 4,560,988 293,848 478,622 building that: is being ¢ er Ts 
1917 .. 5,629,282 293,774 791,717 | advocates claim that there are many 
1918 .. 5,008,098 438,385 685,122 | reasons why a party having a factory, 
1919 .. 817,514 127,677 282,414 | warehouse, or other building erected 

in eo aun van | SHOuld prefer to have it built on the 
ne POO SERS: Se cost-plus basis rather than for a fixed 

The influenza epidemics of 1918 and | sym. 
1919 cost Canadian companies in the 
‘aggregate $14,362,481, this figure in- 
cluding claims on account of soldiers, 
which are also included in the war 
claims given above. The claims were 
divided as follows: 
Can. Br. & For. 


TEL SEFORM 


Encourages Co-Operation 
* First, it is claimed, it encourages 
a spirit of co-operation between the 
owner and the builder. It enables the 
owher of the building to make such 
changes in his plans as he finds ne- 
Policy- Policy- cessary during the time the building 
holders. aha Total. jis in course of erection. Secondly, 
1018 it actually speeds up the building, 
9 tn $061As0 "tanes rather than delaying it as might 
1919 at first be presumed. Under a lump 
- $3,181,902 $752,227 $8,907,129 |sum + centract a builder would want 
to have his specifications complete 
to the final detail before making his 
tender, while under the fixed fee con- 
Many Companies Involved in Loss of | tract building can proceed while speci- 
* $500,000 fications are. being completed. And 
ST. JOHN.-—The total loss in the |a third argument in its favor is that 
St. Quentin fire is estimated at $500,- it eliminates the dishonest builder, 
000. Froperty in the town was in-|who would find every possible way 
sured to the gmount of $151,050 in St.|of cutting down his expenses under 
John offices, and for an additional | the fixed fee form of contract, even 
amount in Quebec City offices. The|to the extent of using poor materials, 
insurance in. St. John agencies is dis- | hastily a some portions of 
tributed as follows: the building, etc., in the end shorten- 


Palatine, $11,000; Canadian Accident|ing the life of the structure upon 
Insurance Co. (fire), $6,500; gag which he is working. 
$15,000; London & Lancashire Fire In- 
surance Co., Ltd., $7,500; North British An Argument Against 


& Mercantile Insurance Co, vs :#1,000; Against this there is-set up the con- 


Western, $2,500: Newark, $1,000; 
mercial Union, $24,000: St’ eeu on $4,. tention that there is little incentive 


400; Queen, $8,000; British Crown, $12-|%® economy in this form of contract, 
0005 British Em ise, S500: Eagle,|and public bodies, especially, such as 
a itchie, $30,000; York- {municipal councils, have opposed it 
shire, $4, 150; Hudson Bay, $1,000; Royal,/on this basis. They see an opportun- 
ity for the dishonest contractor to 
“pad” the cost of the building, to his 
own benefit. But this is a mistaken 
contention, and it might be held where 
Change | the basis of the contract is “cost plus 
stan percentage”, it is not as dangerous 
220,150 |# possibility where the contract is on 
18,617 | @ ae plus fixed fee basis. 
ut in any event whether the cost 
ayant SS plus fixed fee contract becomes uni- 
879,950+ 1,088,465 | Versally popular in the course of time 
183,179+ 372,711 | it is sure to be widely adopted while 
conditions in the building trades are 
398,87 
pact re Hi ‘19| 28 continually in a state of flux as 
200,675— 38,998 | they are at present. 
1,394,880-+ 561,420 
100,245+ 37,985 
51,650+ 101,665 
sane occ Provincial Business Brings 1919 Re- 
$84,420+ 266,845 cord Over $600,000 ,000 
ie 1,128,075 yl $10,838) | Including the business of fraternal 
5083 ont eens. oteis Societies and of provincially licensed 
1.985 108,905— 44,810) COMpanies, as well ay that of the Do- 
6,588 78,138+ 127,708} minion companies, the total amount of 
enw ere ery new life insurance written in 1919 was 
salen 485,055+ 2,207,620 $600,190,362, while the net amount of 
B16 41,628+ —-96,763| IMsurance in force at the end of the 
122,500 1,209,725+ 641,276 | year was $2,544,955,897. 
This table indicatcs how the busi- 
ness was divided: 
New policies Net in foree 


Dom. licensees 
Prov. lieensees 


Dom. licensees 


THE ST. QUENTIN FIRE 


MAY 


5 Mos, 5 Mos. 
Change 1920 1919 


5,489 370,720 
16,000 800,350 
82,692 240,907 


396,228 
152,487 

34,420 
168,350 


930,166— 
80,200-+- 
254,524— 


6,083,809 
1,252,464 
1,465,406 

505,890 


145,336 
42,990 
96,155 


482,690 
220,429 * 
164,780 
202,940 1,956,300 
82,655 138,230 
2,725 158,315 
2,085 274,965 
7,780 560,005 
187,110 650,765 


INSURANCE IN CANADA 


$ 436,500 $ 472,000—8 06,600 $ 1,245,600 $ 1,075,900+8 160,000| BUtinens transacted by issued Dee. 31, 1919 


426,075 
28,410 


54,500+ 
2,620-+ 


14,970 872+ 
$2,985 8,170+ 
531,400 18,400+ 


126,770— 
178,880 + 


128,775+ 1,268,000 | Dominion licensees— 
49,070+ MH Life companies. $572,900,430. $2,187,333 396 
(b) Fraternals .. .. 10,445,450 134,055,299 


$588,346,880 $2,321,888,795 


871,525 
25,790 


1,396,775 
62,890 


29,403 
119,026 


14,588 
29,816 
458,000 


22,860 | 200,910+ 
146,795 458,760-+- $19,890 


30,547—- 
36,820 + 82,705 
475,750+ 8,728,250 
:| Provincial 


Se eee 


(ii) Fraternals .. 
@®) Prov. 

64,755 |‘ (1) Life 
(a) 


tem of tendering in a lump sum. But |} 


Hcensees— } 
217,076 | (a) Provincial companies in own provinee— 
(i) Life companies.$ 3,587,654 $ 10,901,754 |} 


Avoid Sickness— 


Efficiency’s Enemy 


You know what it means—some em. 
ployee off here, another there—a broken 
link in the system of your plant that 
causes delay. 


ene the health of your employees 


“DENN Made in ISTEE 


Steel Lavatory Partitions 


a hygienic stand-point nothi 
them. They are fire-proof, = 
indestructible. 


oeats 
markable, 


~We also make 
Steel Shelving, Lockers, Cabinets, Bins,- 
Stools, Chairs, ete. Ornamental Tron 
and Bronze, Commercial Wirework of 
all kinds, General Builders’ Ironwork, 
Tue DENNIS WIRE AND Inox 
Works Co. Limiten 
LONDON 


saAnmaoa 


Montreal 


Ottaw: Torente 
Winnipeg : 


Calgary Vancouver 


s10 Close An Estate 


Beautiful residential site of 
2 1/10 acres Toronto. On the 
brow of Wells Hill near Gen- 
eral Sir Henry Pellatt’s resi- 
dence, overlooking the City, 
and out over Lake Ontario. 

All the surrounding pro- 
perty is highly restricted, 
Specially healthy district, 
This is the last available site 
for a gentleman’s residence 
on Wells Hill. 

For price and full particu- 
lars apply 


Box 41, Financial Post 


Excellent Openings 


for 


Energetic Men 
Accident and Health 
Insurance 


Merchants Casualty 
Company 
Eastern Head Office: 
Royal Bank Bldg. Toronto 


EDMONTON 


Alberta 
For Investments 
Write In Farm Lands 


Chauvin, Allsopp & Co., Ltd. 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bldg., Winnipeg, Mas 


Men of proven ability would de 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover onal 
sive good territory at a number of 
Western points. 

Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


Western / Assurance Company 


Fire, Marine, Automobile, Brviecis, 
Ricts, Civil Commotions Strikes 


‘ccemumtnt ted 1851 soil 
HEAD OFFICE, TORONTO, 0: 
Assets Over - . - $8,000,000.00 
Losses 


Hail and Automobile 
Fire, Marine, 


- TORONTO 
w. B. 


DIVIDEND 


OTICE is héreby ai 
N at the rate of o 


| of the 


Stock Transfer Bo 
oem to the 30th p 


By Order of the Bo 
H. A. 


Halifax, N.S., May 21 


The Toronto 


QUARTERLY 


NOTE is hereby giv 
two and one-qua 


Toronto, $rd June, 1920. 


Canadian Car 
Company, . 


NOTICE is hereby 
dend of one and 
cent. (1%%) on the 
Stock ef the Compan 
ending June 30th, 1920 
payable on the 10th d 
Shareholders of reco 
business on the 26th 


By Order of the B 
A. C. BO 


Montreal, May 27th, 1920. 


Dividenc 


NOTICE is hereby 
terly dividend 
quarters per cent. (1 
elared on the Prefe 
Abitibi Power & Pape 
payable on the Second 
to shareholders of re 
business the 21st day 


By order of the I 


dividend on the prefe ¥ 
pany for the three mor 
1920, to shareholders 
1920. Also a dividend 
Quarters per cent, (1 
stock of the Company 
ending June 30th, 192 
record June 20th, 1920. 

The stock bodks wi! 
20th to the 30th of June; 

Checks will be ma 
June 30th, 1920, 

By Order of the Bo 


St. Catharines, Ont., Ju) 


Dominion Iro 


NOTICE OF PRE 
DIVIDEND 
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701 Somerset Bidg., Winnipeg, Mao 


oven ability would de 
write for partioulars of the 
ontract the Company is 
to offer. Several District 
required to cover exelu- 
territory at a n of 
points. 
Branch Offices: 


pn Calgary Vancouver 


F qissive. June 4th, 
—— 


The Bank of Nova 


Assurance 
Corporation is being celebrated ‘ 
» | London ye coincident Said 


WM. HARVEY, 
Managing Director. 


1920. 


Scotia 


DIVIDEND NO. 202. : 
nonce is hereby given that a Dividend 
at the rate of four per cent. on the paid- 
Capital Stock of this Bank has been de- 
2 for the quarter ending June 30th next, 
and that the same will be payable on and after 
, the second day of July next, at any 

of the offices of the Bank in Canada. 
‘The Stock Transfer Book will be closed from 


fhe 16th to the 80th proximo, inclusive. 


By Order of the Board. 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., May 2ist, 1920. 


The Toronto Mortgage Co. 
QUARTERLY DIVIDEND 


NOTICE is hereby given that a Dividend of 

two and one-quarter per cent,, being at 

the rate of nine per cent, per annum, upon 

the paid-up Capital Stock of this Company, 

has been declared for the current quarter, and 

that the same will be payable on and after 

Ist July, 1920, to shareholders of record on 

the books of the company at the close of busi- 

ness on 15th instant. 

By Order of the PRoard. 

WALTER GILLESPIE, 

Manager. 


Toronto, 8rd June, 1920, 


Canadian Car & Foundry 
Company, Limited 


NOTICE is hereby-given that a divi- 

dend of one and three-quarters per 
cent. (1%%) on the Paid-up Preference 
Stock of the Company, for the quarter 
ending June 30th, 1920, has been declared 
payable on the 10th day of July, 1920, to 
Shareholders of record at. the close of 
business on the 26th day of June, 1920. 


By Order of the Board. 


A. C. BOURNE, 
Secretary. 


Montreal, May 27th, 1920. 


Dividend Notice 


NOTICE is hereby given that a quar- 
terly dividend of. one and three- 
quarters per cent. (1%%) has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, Limited, 
payable on the Second day of July, 1920, 
to shareholders of record at the close of 
business the 21st day of June, 1920. 


By order of the Board. 


W 4H. SMITH, 
Treasurer. 


The Canadian Crocker-Wheeler 
Co., Limited 
DIVIDEND NOTICE 


Te Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three-quarters per cent. (1% %) 
¢ividend on the preferred stock of the Com- 
pany for the three months ending June 30th, 
1920,. to shareholders of record June 20th, 
1920. Also a dividend of One and Three- 
Quarters per cent. (14%) on the common 
Stock of the Company for the three months 
ending June 30th, 1920, to shareholders of 
record June 20th, 1920. 
The stock books will be closed from the 
20th to the 30th of June, beth days inclusive. 


Checks will be mailed to shareholders on 
June 30th, 1920. 


By Order of the Board. 
H, A. BURSON, 


St. Catharines, Ont., June 7th, 1920. 


LL 


vw 


Dominion Iron & Steel Co., 
Limited 


NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 42. 


A QUARTERLY Dividend of One and Three- 
ot quarters per cent. on the Preferred Stock 
ted b Dominion Iron & Steel Company, Lim- 
® has been declared, payable lst July, 1920, 
Shareholders of record on 14th June, 1920, 


By Onder of the Board of Direetors. 
Cc. S. CAMERON, 
Montreal, May 26th, 1920. 


Ports Rico Railways Company 
Limited 
DIVIDEND NOTICE 
uy es GIVEN THAT a =~ 
ne an ree-quarters per 
%) has been declared on the Preferred 
and One per cent. (1%) on the Common 
of THE PORTO RICO RAILWAYS 
on” 1920, caekie mall of July. 
= ; dog ; 
a8 on the 15th testes, ~ ; 


T, A. SPOC 


Record Report on Occasi | Receive Offer From Scottich Mort- 
Two Hundredth — of} gage for Purchase of Shares 
~ Anniversary cent annual meeting of the directors 
By Resident Representative. of Scottish Mortgage and Trust Com- 


directors of the Scotti 
Mortgage Company, Limited, regard- 
tack toa ee purehase of tlie or- 
ee ot the ry. erence shares of that 
. oe ee prions a year icompany. The terms and conditions 
during the year. In the Life rt- 
ment there were issued policies for 
£1,809,899 compared with £657,729 one 
year ago. The premium income on 
this was £54,430 as compared with 
£30,921 in 1918. The premium income 
of the year after deducting re-assur- 
ances amounted to £292,948 as com- 
pared with £247,836, and total income 
from all sources was £433,528 as com- 
pared with £405,054 in 1918. 
The Fire Department showed prem- 
tum income of £1,364,202 as compared 
with £1,231,617. The losses amounted 
to £571,282 as compared with £530,283. 
In the Marine Department the net 
premiums for the year amounted to 
£860,587, showing a decline from the 
£1,213,551 of the year before. The 
losses amounted to £690,863 as com- 
pared with £766,918. : 


In the Accident Department the net 
premiums amounted to £80,349, as 
eee and claims amounted 

4 against £17,500. 

The amount standing to credit of ; dends. 
profit and loss was £204,398 compared 
with £197,271. 


anniversary of the London 
with this comes 


RETAILERS PROTEST 
BUSINESS PROFITS TAX 


Some of the Arguments Used 
at Ottawa by the Cana- 
dian R.M.A. 


In expressing to the Government at 
Ottawa the views of its members re- 
garding the provisions of the Drayton 
budget, the Retail Merchants’ Asso- 
ciation of Canada went on record as 
strongly opposed to the business pro- 
fits war tax. If this tax was contin- 
ued, it was contended, consideration 
should be given to the fact that busi- 
ness firms with small capitalization. 
very often have to pay much larger 
tax than heavily capitalized concerns, 
because of water in the stock of. the 
latter. It was submitted that thé 
business profits tax was unjust be- 
cause the greater portion of the pro- 
fits shown by the merchants at the 
present time are represented in the 
increase of the price of stock on hand 
and are not actually profits made and 
realized. Further it was contended 
that no discrimination should be made 
between those who have no money to 
pay the war profits tax, although hav- | 
ing made large profits, and -those 
whose profits are tied up in merchan- 
dise and who often are compelled to 
borrow sufficient funds to pay the tax. 
Where profits were represented in 
merchandise and not in cash it was 
suggested that the money should be 
reduced by the sum of 50 per cent. 
and where profits were shown as cash 
or investments outside the retail busi- 
ness full taxes should prevail. The 
basis of capitalization should be ac- 
tual money paid in and actually re- 
served. 


With regard to the business profits 
tax on profits between $25,000 the 
following arguments were submitted: 


The Business Profits Tax is Unfair in 
That It Discriminates: 


1. It applies, only to concerns employ- 
ing more than a specified capital; 
concerns of smaller capitalization 
escape. 

. It applies only to certain kinds of 
industrial undertakings; agricultur 
al enterprise is exempt. 

. If the manufacturer has a bad year, 
he must, bear the loss himself; if 
the following year is a good one, the 
Government takes the excess profit, 
refusing to allow any portion of it 
to be applied to even up on the loss 
previously sustained. 

. Large professional incomes are ‘not 
affected; the business man who 
takes a risk and succeeds is taxed 
according to his success, while the 
professional man who takes no risk 
escapes everything but the Income 
Tax, 


The Business Profits Tax Discourages 


1. By causing foreign capital to choose 
other countries for investment. 
2. By driving Canadian capital to seek 
other countries for investment. 
8. By curtailing profits, which are one 
of the main sources out of which 
lant extension can be provided for. 
By removing the only incentive 
which would justify the taking of 
further risks. 
Its Renewal is Inadvisable in the 
National Interests: 
1. Because it Ramrennges Crener pro- 
duction, as shown above. 
2. Because it is in reality a fine on 
efficiency. 


With the expressed intention of in- f 
cluding in the membership everybody 
and every association in the province 
connected with the land businges, ane 
Saskatchewan Land Settlemen' a- 
tion has started a membership drive. — 


4. 


which amount will include bends to be heid b 


Riordon Pulp & Paper Company, 


Limited. Company wil 
& Paper Company. 


2. Combined timber holdings comprise 10,590 square miles of leasehold timber limits located 
mostly in the Province of Quebec on the watersheds of the Ottawa and Gatineau Rivers, and tribu- 
taries, containing over 25,000,000 cords of pulpwood and over 1,200,000,000 feet of pine. 


3. Water Powers, developed and undeveloped, or the watersheds of the 
Kipawa, Rouge and Nation Rivers, etc., have acapacity of 175,500 horse power of hydro-electric power, 


4. Company’s (and subsidiaries) annual output as follows: 
Bleached Sulphite Pulp 
Easy Bleaching Sulphite Pulp 
Soda Pulp 


of completion of present financing s 


be allotted, the balance of the deposit wil 
whole or in part at any time. Interest will be 


final payment. 
Expansion: ROYAL SE 
ke 164 pee tincen Mteset 


WINNIPEG 
600 Electric Ry. Chambers 


First Preferred Shares, and 
accordance with the terms of your prospectus dated June 
Common Stock at rate of $50 pershare." ~ 


h becom 

entitled to the fraction of a Scott 
ortgage share, the seller in lieu of the 
fraction will be paid in-cash, on the basis 
of 20s for a £1 fully-paid Scottish Mort- 

gage Ordinary share. 

b) As regards the Preference shares— 
he sum of ‘£1 per share to be satis- 
fied by the allotment and issue of one 
fully-paid £1 Scottish Mo 5% % 
Cumulative First Preference share for 
each Scottish-Canadian Preference share. 


INTERNATIONAL LOAN 


Capitalization Has Now Been Expand- 
ed to $26,000,060 

The International Loan Company, a 
Western concern, with head office at 
Winnipeg, which secures funds by the 
sale of eccmmon stock alone, has se- 
cured a Dominion charter increasing 
the authorized capital from $2,000,000 
to $20,000,000. _The directors met re- 
cently to open the new stock books 
and complete other legal details in 
connection with the change. The for- 
mer charter was granted by the Fro- 


Subscript ion Lists will close on or before June 28th, 1920 


$8,500,000 


New Issue 


now passes under the supervision 
the Dominion Government. , 


HOTEL AT ST. JOHN 


ST. JOHN.—Fravk A. Dudley, pre- — 
sident of the United Hotels Company, — 
and Geo. H. O’Neil, manager of the 
company’s Canadian interests, accom- 
panied by Geo. A Ress, architect, 
Montreal, have been looking over the 
possibilities for the erection of a 
hotel in St. Jchn, and various possible 
sites have been inspected. 


ee _ 


‘ 


MONTREAL, June 18th, 1920 


Transfer Agents — Mortreal Trust Company 
Registrars -- Royai Trust Company 


Funded Debt of the Rior 


Authorized 
$30,900,000 
10,000,000 
40,000,000 


Montreal Stock Exchanze. 


Limited — Ki 


Present Output 
Increased Kipawa Plant Output available March, 1921 


Annual Output 
Lumber, feet b.m. 


5. After deducting all Current Liabilities, Net Liquid Assets (Working Capital) as at the date 
hould amount to not less than $5,000,000. 

A conservative estimate of the Property Values of the Company and its subsidiaries shows a 
valuation in excess of $50,000,000 which, after deducting Company’s and subsidiaries’ Funded Debt 
amounting to $12,401,000, shows a surplus available for First Preferred Shares of over $37,000,000, 


6. Net Earnings of the properties acquired, for the year ended December 31st, 1919, after pay- 
ment of Interest on present Funded Debt of the Company and subsidiaries and available for First 
Preferred D.vidends, Depreciation, Depletion and Taxes, amounted to over $2,250,000, equal to 

- nearly 3 times First Preferred dividend requirements. 

Net Earnings of the Company and its subsidiaries, for the current year ending December 31st, 

1920, after payment of Interest Charges and allowing for Depreciation and Depletion and available 

for First Preferred Dividends and Taxes are estimated to be not less than $5,000, 

times First Preferred Dividends, and after payment of all Preferred Dividends, equal to over 12% on 
the Company’s Common Share ; 


Over $8,000,000 par value of this issue has already been sold in Canada and the United. States. 
We offer the unsold balance, if, as and when issued, at a price of— 


100 and accrued dividend, yielding 8% 
Carrying a Bonus of 20% in Common Shares 


Capital. 


Riordon Company Limited 


8% Cumulative First Preferred Shares 
Dividends will be cumulative at the rate of 8% per et from July ist, 1920, and payable quarterly 


The First Preferred Sharee will be Preferred as to assets and entitled to a fixed cumulative divi- 
dend at the rate of 8% per annum and subject to redemption in ail or part on any dividend date at 
110 and accrued dividend. They will be non-voting except in the event of default in payment of divi- 


CAPITALIZATIO 
8% Cumulative First Preferred Shares............-.... “es 
7% Convertible Cumulative Second Preferred Shares............. 
Common Shares 
There will be authorized $30,000,000 Twenty Year 7% Mortgage Sinking Fund Bonds, of which $7,411,000 will be presently issued, 


rustee to provide for ult:mate .etirement of outstanding 
Pulp and Paper Company, Limited. 


Tc be Issued 
$10,000,000 
_ 10,060,000 

27,000,000 


Application will be made in due course to list both First Preferred and Common Shares on the 


Complete prospectus (copies will be mailed on request) contains a letter from Cart Riordon, Managing 
Director of the Company, from which we summarize as follows :— 


1. Riordon Company, Limited, has been incorporated to acquire the properties and assets of 
pawa Company, Limited — and all the issued Capital 
Stock of the Gatineau Company, Limited, which has been incorporated to acquire the water powers, 
timber limits and mill properties of Gilmour & Hughson, Limited, and W. C. Edwards & Company, 

falso own over 60% of the outstanding Capital Stock of the Ticonderoga Pulp 


inze, Gatineau® 


Tons 


125,000,000 


(One Common Share with every five Preferred Shares) 


Payable: 25% of the par value on application. 


25% of the par value on July 15th, 1920. i 
25% of the par value on August 16th, 1920. 
25% of the par value on September 15th, 1920. 


will be a 


TORO. 
58 King Street W. 


Royal Bank Building 54 
NEW YORK 
165 Broadway 


APPLICATION FORM 


seer 


eeeeeeeeees 


agree to pey for 


# 


ROYAL SECURITIES CORPORATION, LIMITED 


par value Riordon Company, Limited, 8% Oumulative 


game, or any less amount that may be allotted to me/us, in 
1 fractional 


8th, 1920. I/We will 22% 


ean & gemetebnns: 


ee ee ee ee ee 


oe Cocimem 


N Limited 


ST. JOHN, N.B. 7 


000, equal to over 6 


Ch, 
Common Stock Bonus will be adjusted to even amount by purchase or sale of peng share at the — of $50 per share, 8 * = 
i ed to allot , or a portion only, of the amount applied for. If only a portion of the amount applied for. ~+ 
ox tee balan of tho t will x payment of siltaaquent instalments. Payments may be anticipated in * 
on payments at the rate of 8% per annum. Interest will be adjusted upon 


CURITIES| CORPORATIO 


4 
% 
: 


¥ 


LONDON, ENG. 
7 Gracechurch Street, &.C.3 


wee me me ee ee cree ee ee ey eee 


; 


‘tae 
_ 


te 
we, 
4 + 


share of 


pe rs Wasede fie WON os « oo acid ove ooh cv cca tds ta 
pineind iments fp bitin 





Wages Regarded as a Stand- 
ard for Common 
Labor 


TORONTO SITUATION 


Position of Men Weakened by 
Unanimous Report of Con- 
ciliation Board Against 

Them 


At Toronto, Montreal ,and London 


interest centres around the demands 
of the street railway employees for 
higher wages, this interest being even 


- broader than that of public incon- 
venience in the event of a strike, be- 
cause there are indications that in 
this contest between organized com- 
mon labor and capital is being estab- 
lished a basis for other labor values. 
In each city conditions are varied, 
but the general attitude of the public 
appears to be against meeting de- 
mands for large increases and the 
men are showing a realization of 
this by modifying their proposals, in 
a marked degree. 

In London a compromise has been 
reached through the co-operation of 
the Ontario Railway Board and the 
men are accepting a four cent in- 
crease, when they had demanded sev- 
eral times that figure; cars have been 
re-routed to bring in extra revenue 
and the men will back a campaign to 
have the citizens vote for higher 
fares under the company’s franchise. 
At Montreal, where the railway is op- 
erated under the regulations of a 
commission and is practically under 
civic control, the commission has al- 
ready raised fares substantially to 
meet enlarged expenditures on wages 
and is now conducting a campaign of 
public education to show that the 
men are making extravagant de- 
mands. In Toronto civic authorities 
continue to oppose the company in 
any effort to reach a reasonable set- 
tlement with the men by refusing to 
consider increased fares or to allow 
the Railway Board to make even a 
temporary adjustment to meet a 
crisis. The outlook is that the men 
will go out next week. 

In Toronto the gase of the men has 
been greatly weakened by the unani- 
mous report of a Board of Concilia- 
tion that they are not entitled to any 
increase. The demand had been for 
an advance to a maximum of 85 
cents an hour, compared with the 
present 55 cents. The men have now 
dropped their demand to a maximum 
of 66 cents. This has been supported 
by their representative on the Board 
of Conciliation in a minority report, 
but the fact that this was issued 
after the “unanimous” report re- 
ferred to had been signed by himself 
has rather added to public support of 
the company’s position and has cer- 
tainly not tended to advance the 
status of organized labor ~in the 
minds of the people. 


Company Standing “Pat” 

The men issued an ultimatum that 
they would go out on Friday morn- 
ing on the basis of the 66 cent de- 
mand. Without obtaining a quorum 
several members of the Toronto Rail- 
way Board met, but offered no con- 
cessions. The men in mass meeting 
* decided to strike, but deferred action 
‘until next Wednesday morning. They 
evidently realize that their position 
with the public is not strong and are 
endeavoring to defer action, so as to 
put some responsibility on the com- 
pany by giving an opportunity for a 
board meeting. 

An interesting feature of the case 
is that the 66 cent scale’ demanded 
by the men is based upon that paid 
on the civic lines. But why this 
should be a factor is hard to under- 
stand when it is considered that hun- 
dreds of thousands are being lost on 
these lines,’ which are conducted with 
little regard to business principles. 
If the city wants to over-pay em- 
ployees is no treason, it is argued, 
that the railway company should. 
Then, too, it is being pointed out by 
the company that the 66 cent scale 
for its employees would mean a much 

. higher average, because holidays and 
over-time are paid at a considerable 
advance, while the rate on the civic 
lines is a flat one. 


Civic politicians have seen to it 
that the Toronto Railway Company 
is not popular with the ratepayers— 
and the officials have at times played 
into their hands—but it is being more 
and more realized that there is a 

limit to what can be done in these, 
times on a fare average under four 
The company is losing heavily 

lose much more heavily in 

r, during which the fran- 

run, but there can be no 

but that to provide a reason- 

at the present 

under the conditions pre- 


TO PICTURE CANADA'S 
RESOURCES 


A pictorial record of the re- 
sources of Northern Alberta and 
that portion of the North-West 
territories immediately north of 
eee rae is the purpose of 
one the most ambitious moving 
picture expeditions ever under- 
taken in Canada. A start is be- 
ing made from Montreal this 
week and, during a trip of two 
months, twenty thousand miles 
will be covered by water and land. 

It is proposed to take about 20,- 
000 feet of film and on the return 
of the expedition the pictures will 
‘be displayed for the benefit of the 
people of Canada, United States 
and other countries. The expedi- 
tion will be accompanied by R. A. 
Brooke, a former member of the 
Geological Survey, and he will de- 
liver addresses accompanying the 
showing of the pictures at im- 
portant places, including Toronto, 
Montreal and New York, as well as 
Ottawa, where a special exhibi- 
tion will be given for the benefit of 
the members of Parliament. 


of blacksmiths, electrical workers, 
machinists and carpenters in the em- 
ploy of the Toronto Street Railway, 
Toronto Electric Light Company and 
Mackenzie & Mann interests at Nia- 
gara Falls has been sent to the Min- 
ister of Labor, 


BUDGET CHANGES 
HELP TO CLEAR 
AIR IN BUSINESS 


Continued from page 1 
in the main involve the principle of 
placing the luxury taxes on the ex- 
cess amounts above a certain figure 


instead of on the total when such a 
figure is exceeded; that is on $10 on 
a $55 suit of clothes instead of on the 
total sum. Then in connection with 
the turnover tax there will be a levy 
of 2 per cent. when goods are handled 
directly from manufacturer or im- 
porter to the retailer which protects 
the wholesaler and removes the un- 
due advantage of the big mail order 
house. 
Period of Readjustment 

After the first flurry of price cut- 
ting, conditions have become steadier ; 
in the businéss world, but there are 
indications that readjustment is still 
in progress and that slowly a more 
healthy atmosphere is being felt. Of 
course it must be expected that while 
this process continues conditions will 
be more or less unsettled but there 


seems to be no reason to fear a panic. 
Describing indications of readjust- 
ment Hayden Stone & Co., New York, 
in an advance summary of this week's 


business ‘etter say: 

Trade readjustment continues steadily. 
There are now at least five major lines 
of business where a sudden collapse in 
demand has found, instead of the scar- 
city of goods so much bemoaned a few | 
months ago—producers and middlemen 
heavily stocked with gceods, unsalable at 
the prices asked. In one industry the 
price of the raw material has dropped 
50 per cent. in thirty days. As one man 
in this line remarked, “We have had a 
pests, bus we don’t know it.” It is 

ound to take some little time to work 
off these lines, but they will be in a far 
more healthy state when they are back 
to something like normal figures. The 
question now, and particularly from a 
market ‘standpoint, is—has the read- 
justment reached its limit, or is it likely 
to spread to other lines? Distasteful as 
the thought may be, we fear the latter 
is likely to prove to be the case. The 
steel industry, for instance, has so far 
been operating at as great capacity as 
transportation and labor would permit. 
The unfilled orders of the Steel Corpora- 
tion are at the highest level ever report- 
ed, except for a very brief period during 
the height of the war boom. It is, of 
course, understood that the increase in 
their orders has been due as much to 
difficulty in making deliveries as to 
orders for new deliveries. As transpor- 
tation facilities improve, as they are 
gradually doing, .it is questionable 
whether this forward business will be 
maintained at the same volume. . 

Between the tendency to economize 
and the difficulty in financing new under- 
takings, the demand for steel, which 
represents, for the most part, new con- 
struction, is apt to abate. There is, to 
be sure, an urgent demand for new 
railroad equipment, but even this can 
be financed to only a limited extent. 

After all, there could be no better. ex- 
ample of the old law of supply and de- 
mand than has recently been afforded. 
Quickly following the temporary adjust- 
ment that succeeded the armistice, came 
a period of reckless buying and extra- 
vagance that seems to follow all great 
wars, that have .to be financed by infla- 
tion, but in a little more than a year 
the buying power of the public arising 
from this new source became exhausted. 
People found that, after all, they were 
really no better off than before. 

Then followed quickly the reaction, 
and a period of retrenchment. We are 
not discouraged by this because it is 
foliowing out the natural economic law. 
The next step to expect will be that as 
articles recede in price, they will ulti- 
mately reach a point where they will 
again come within the purchasing power 
of the public and find a new and far 
more healthy and permanent demand. 
Then, but not until then, we may ex- 
pect a new era of prosperity. 


RAILROAD EARNINGS 

Earnings of the Canadian Pacific Rail- 
way for the second week of June totalled 
$3,660,000, an increase of $598,000 or 19.5 
per cent. over the figures for the corres- 
ponding period in 1919. 

The Canadian National reports earn- 
ings for the second week of June amount- 
ing to $3,866,517, an increase of $190,253 
or 113 per cent., while Thom January 
poe Age date the earnings total! 


QUEBEC TO CONTROL 
STREET EXTEN. 


SION 


Plan to Prevent Unnecessary 
Development and Reduce 
Indebtedness 


The opening of new streets or the 
widening or extension of those already 


existing is a costly process, as so 


many Canadian cities, particularly in 
the West, have discovered. During 
the boom period when each town had 


ambitions of becoming a great com- | 
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satisfactory — state. The Montreal 
Star says: 

Time and time again the courts have 
been called upon to probe into manipu- 
lated expropriations, and it was proven 
to the hilt that the corporation was rob- 
bed in the most ruthless manner. 

A disquieting feature of former ex- 
propriations was the way the Legislature 
itself had of forcing expropriations on 
the city. And the present administrat- 
Ors at Quebec are not blameless in this 
connection, The plain truth is Montreal 
has deen expropriation cursed. Hun- 
dreds of manipulators have made hand- 
some fortunes thereby. 


It is to. be hoped that the Public Ser-| 


vice Commission will epend no incon- 


PRICE OF PAPER 
AND THE PRESS 


Some of the Problems of Pro- 


duction Which Publishers 
Have Had to Face 


In view of the suggested further 
advance in wages and the very serious’ 
situation which must arise in that 
event, the British Weekly Newspaper 
and Periodical Proprietors’ Associa- 
tion has issued a memorandum re- 


garding the high cost of produetion in 


mercial centre, miles of streets were | siderable portion of its time in.planning | Which it is pointed out that since 1914 
opened and thousands of dollars were | to “prevent” further indebtedness from {proprietors heve had to meet a con- 


expended thereon. The development 
work carried out at that time is to- 
day the wonder of the Eastern visitor | 


this source. . 


RAILROAD WAGES 


/tinued succession of increases in cost 
lof production and distribution, in- 
icreases which, since the armistice, 


who marvels to see streets laid out | Advanced in United States of Over |have been intensified. The conditions 


and sidewalks built at points far re- | 
moved from the city’s limits. To- 
day a great many towns are carrying 
the burden of the expenses involved 
in this undertaking, and progress 
has been retarded as a result. | 

_It would seem that under these cir- 
cumstances the Act passed at the last 
session -of the Quebec Legislature, 
placing such undertakings under the 
jurisdiction of the Quebec Public Ser- 
vice Commission, might have been 
profitably adopted in the Western 
Provinces. 

Quebec cities have suffered in a 
much less degree from this evil, but 
the new legislation has been intro- 
duced as a form of preventive mea- 
sure to restrain wholesale develop- 
ments in this line in the future. Street 
widenings and extensions have done 
more than anything else to make the 
city of Montreal’s per capita debt al- 
most the largest on the continent. A 
study of civic finances has been point- 
ed out, shows that former adminis- 
trations have expended close upon 
twenty-five millions on land buying 
schemes during the past decade. Had 
a part of that great amount been ex- 
pended on _ constructing permanent 
pavements, the ~streets of the city 
would not to-day be in such an un- 


th 
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80 Per Cent. Since 1915 

NEW YORK. — The percentage 
wage increases granted the sixty or 
more classifications of employees of 
all Class 1 railroads during the last 
four years average about 80 per cent. 
The actual increase in gross amount 
expended for wages by the railroads 
during this period, however, was con- 
siderably larger. 
employment of more men—1,891,600 
in 1919 against 1,723,700 in 1917 and 
the reduction of the average working 
day. 

The average yearly wage of all 
classes of employes was $830 in 1915, 
$1,004 in 1917, and $1,433 in 1919. 
This latter figure, however, does not 
take into account several important 
advances granted by the Railroad Ad- 
ministration since July, 1919, which 
would undoubtedly increase it by at 
least $45, making it $1,478. Increase 
over the 1915 average is thus at least 
78 per cent. Lack of an accurate 
estimate of the advance granted in 
December to maintenance of way men 
has prevented its inclusion in the esti- 
mated total advance since’ July, but | 
it is safe to assume that it would be 
sufficient to raise the increase in the 
last four years to at least 80 per 
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The Day of the 
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This is due to the} 


/nader which they are at present labor- 
| ing include: ; 
1.—High price of paper, blocks, con- 
tributions, and illustrations. 

2.—Higher salaries and wages. 

3.—Altered. conditions as to working 
hours, overtime, holidays, and so forth. 
4.—Higher railway and other trans- 
port rates. 
| Before the war newsprint (paper for 
| newspapers) cost 2c per lb., whereas it 
| is now 12%c per Ib. and over; and there 
shave already been eleven separate ad- 
vances in printing charges, which have 
thereby been increased by 120 pér cent. 
to 200 per cent. 

For a 32-page weekly paper, with a 
circulation of 150,000, this means an in- 
crease in the cost of printing alone of 
between $25,000 and $30,000 per annum. 

A publication using 20 tons of paper 
per week was spending in the purchase 
of paper before the war $830 per week— 
just under $50,000 per annum. The pres- 
ent cost of the supply for one week’s 
issfe fot a paper of the same size at 
12%ec per Ib. is $5,780, an advance of 
$4,850 per week, or $252,200 per annum. 

Attempts have been made to cope 
with these increases by reducing the 
size of publications, raising the sale 
price, and by considerably increasing 
advertisement rates. These efforts 
have, however, been quite inadequate 
to meet- the increased charges, and 
many of the publications are,.in fact, 
now running at a substantial loss. 
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Chemist in Industry 


HE alchemist’s efforts to transmute the baser metals 


into gold gave birth to modern chemistry. 


Now industries vital to mankind are dependent upon 
chemical substances. 


The textile industries must have dyes. 


The meat packing 


industries must have curatives like refined nitrate of soda. 
Countless industrial processes depend upon sulphuric and 
nitric acids. 


The farmer must have fertilizers like acid 


replenish his soil. 


And the physician—where would he be without drugs such 
as “aspirin” (acetylsalicylic acid) in fighting disease and 


epidemics? 


phosphate to 


Germany, Great Britain, the United States, led in the pro- 
duction of chemicals when the war—a chemist’s war— 
commenced its drain on these resources. — 


During the war, Canada made a start, and contributed a 
notable share to the necessary output. 


With chemical raw materials at hand, and yawning markets 


at home and abroad 


ane 77 
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, Canada faces a great opportunity. 


a very large number of smaller ¢ 
to a much greater extent than the. 
do the big corporations, and it pac 
be realized that in the Ageregate thes 3 
smaller firms employ far more lakes ‘1 
than the larger concerns, 7 


* 


when, as is inevitable if conditj 
not improve, many of the Smalley 
papers drop out as their Teserves 
exhausted, unemployment must ensue. 


PEAT FOR RAILWAYS 


Substitute for Coal is Used ; 
Due to Shortage 
STOCKHOLM.—1 

the diminished Riceark of coal engine 
high priges of coal, the Swedish rail. 
ways have-for some time past 
using their own supplies of fuel to 
a much greater extent than before. 
Besides wood, which has been te 
a very large extent on the Private 
railways, peat has also been em 
with success. The minor private rail 
ways, in the south of Sweden in pee. 
ticular, have led the way, but larger 
railways, too, have followed Suit, ay 
for instance a South Swedish Private 
railway, with a mileage of 419 
kas found this fuel so practical that 
it considers it can entirely pass over 
to peat-firing and thus find a substi. 
tute for coal both with fast express 
trains and with heavy goods trains, 
The state railways have also had for 
some years past a factory working for 
the production of peat powder, a fue} 
which is considered to be quite as 
goud as coal, but the production of 
which on a large scale involves con. 
siderable difficulties. 


n Swede 


The number of dairy factories in op- 
eration in Canada in 1919 was $34 
comprising 1,043 creameries, 1,885 cheese 
factories, 442 combined butter and cheese 
factories and 23 condensed milk factor- 
ies. The number of cheese factories wag 
less in 1919 than in 1918, while the 
numbers of creameries, combined factor. 
ies and condensed milk factories ip. 
creased. 


ne 
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GEALED tenders 
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at the hour of tv 
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$9,000,000. 

tangible assets 

Seer, Sta as ious 
$2,500,000 

% Cumulative Preferred 


Stock of a sound, well-estab- 
lished 


PULP COMPANY 


are offering to in- 
aes issue carries 
with it a substantial Com- 
mon § bonus. 


Thornton Davidson & Co. 
LIMITED 
Investment Securities 
aa 


132 St. Peter St. 63 Sparks St. 
QUEBEC OTTAW, 


Tenders Wanted 


GEALED tenders addressed to the un- 
dersigned at Ottawa, Ontario, will be 
received up to the 21st day of June, 1920, 
at the hour of twelve o’clock noon, for 
the purchase of debentures of the County 
of Carleton for One Hundred and Fifty 
Thousand Dollars ($150,000), to be issued 
under By-law No. 684 and an amending 
By-law, and to be dated First June, 1920, 
having coupons attached for payment. of 
interest annually at six (6) per cent., 
the said debentures to be of such amount 
that the aggregate amount of principal 
and interest payable in each year shall 
be as nearly as possible equal to the 
aggregate amount of principal and in- 
terest payable in each of the other nine- 
teeni years of the currency of the said 
debentures. 


Acceptance of any tender will be sub- 
ject to the delivery of the said deben- 
tures on or after the 30th day of June, 
1920. 


CHAS, MACNAB, 
County. Clerk. 


Tenders Wanted 


SEALED tenders addressed to the un- 
“ dersigned at Ottawa, Ontario, will be 
received up to the 21st day of June, 1920, 
at the hour of twelve o’clock noon, for 
the purchase of debentures of the County 
of Carleton for Forty Thousand Dollars 
($40,000), to be issued under By-laws 
Nos. 668 and 682, and to be dated First 
December, 1919, having coupons attached 
for payment of.interest annually at six 
(6) per cent., the said debentures to be 
of such amount that the aggregate 
amount of principal and interest pay- 
able in each year shall be as nearly as 


possible equal to the aggregate amount | 


of principal-and interest payable-in each 
of the other twenty-nine years of the 
currency of the said debentures. 
Acceptance’ of any tender will be sub- 
ject to the delivery of said debentures 
on or after the Thirtieth day of June, 


1920, 


CHAS, MACNAB, 
County Clerk. 


NOTICE 


EALED tenders addressed to the un- 
dersigned at Ottawa, Ontario, will be 
received up to the 21st day of June, 1920, 
at the hour of twelve o’clock noon, for 
the purchase of Debentures of the Coun- 
ty of Carleton for One Hundred Thous- 
($100,000.00), to be dated 
First July, 1920, having coupons attached 
for payment of interest annually at six 
(6) per cent.; the said debentures to be 
amount that the aggregate 
amount of principal and interest payable 
in each of the other thirty-nine years of 
the currency of the said Debentures. 

Acceptance of any tender will be sub- 
ject to the delivery of said Debentures 

on or after the 2nd day of July, 1920. 

CHAS. MACNAB, 
County Clerk. 


and Dollars 


of such 


CTU U ENR 


Bank Manage? with seven- 
teen years’ Banking experi- 
ence, desires change of posi- 
tion. Has .good executive 
ability, fully reliable and can 
furnish first class references. 
Thirty-three years of age and 
married. 

Open for position of trust 
with industrial or other cor- 
poration. 

BOX No. 44, 
FINANCIAL POST. 


eee ee rete ei in inh la 
“Applications by letter for 
the position of Secretary Treas- 
urer of the Calgary Board of 
Trade will be received up to and 
including June 30th, 1920. In 
the first letter applicants will 
please state fully age, qualifi. 
cations and previous experience 


if any, and name salary expect- 
Address applications 


Indications That They Will 
Absorb Some of Higher 
Costs 


BUYERS WILL WIN. 


In Spite of Great Scarcity— 
Prices for Spring, 1924, Will 
Be Index — Prosperity 
Seems Assured 


By Resident Representative. 


MONTREAL. — With controversy 
raging all along the line in regard to 
commodity prices, one of the most in- 
teresting tests of the time will he the 
prices for next spring, when they 
are declared by the cotton textile 
mills. Generally speaking, the textile 
n:ills give the jobbers some idea of 
the prices for the following spring 
ia the month of July, but this year it 
is probable that the late development 
o* the raw cotton crop, in addition to 
other uncertain quantities in the price 
situation, will postpone the opening 
of prices till about September. At 
that time, however, THE FINANCIAL 
POST understands, most of the mills 
are expecting to announce prices that 
will at least show no advance on th 
prices that are current for the fall o 
1920. 

This in itself will be a victory for 
& movement towards lower prices. 
Theoretically speaking, prices for next 
spring in textile lines should be 
higher_than they are at present be- 
cause the priceof raw cotton is higher 
now than a year ago and fhe cost of 
labor is very much higher. This is 
due, not only to the increased wages 
that are being paid, but to the shorter 
hours. If the cotton textile mills are 
lecking to announce prices that show 
no increase it will mean that a very 
definite step is being taken toward a 
lower level, 

If such a step is taken it will have 
much more significance than ‘in a 
number of other lines. For, as is well 
known, there is‘a great scarcity in 
cotton goods all over the world. Stocks 
are low with retailer, with jobber and 
with manufacturer. A buyer for a 
large wholesale house stated this week 
that one textile mill now owed him 
|goods for the past three years. An- 
lother very significant fact is, as the 
same buyer stated, that he could not 
lsecure any geods for this fall from | 
jtwo of the largest textile mills in 
iCanada. They were oversold to such | 
}#n extent on goods for the spring and 
‘summer of 1920 that all he could pos- | 
'sibly get were a few lines. but a’ gen- | 
leral buying order will not he acccpt- 
led. This he took. to mean that the 
|textile mills have determined to clear 
up their arrears in delivery of goods 
| so as to be back again for a fresh start 





in accepting orders and making de- 
livery for the spring of 1921. 


Overwhelmed With Orders 


All through the war this has been 
the condition with the textile mills; 
they were overwhelmed with orders 
owing to the absence of imported 
goods to a great extent, and also a 
lower production to some extent in 
Canada and were months ard months 
behind in. their deliveries. 

This scarcity of goods is made the 
more evident by a statement by an- 
othér buyer who has just returned 
from a tour in the United States, 
where he endeavored to pick up some 
of. the “bargains” that. had been re- 
ported in cotton goods*owing to re- 
cent reduction@ in prices. He declared 
that the only reductions of any extent 
'which he had met with, as compared 
with prifes in Canada, were in a very 
inferior class of goods: Some of the 
U. 38. mills have gone into this lower 
class of goods several years ago in 
order tv maintain a lower price, and 
the gecds were passed on gradually 


conditions. 


Shareholders Need Not Worry 


The proepect of lower profits to 
some extent for the textile mills dur- 
ing the new year need not cause any 
anxiety to shareholders. While. it 
would no doubt have been satisfactory 
for the shareholders to look Trward 
to continued profits not only in quan- 
tity but in percentage of turnover, 
such as has been the unvarying result 
for the past four years or so, the mills 
themselves recognize that commodity 
prices must come down. 

It was for this reason that the mills 
and wholesalers and retailers provid- 
ed largé amountg for depreciation. 
Thus there have been in most cases 
reserves piled up for three or four 
years far more than sufficient to meet 
an ordinary decline in commodity 
prices. In the case of the mills re- 
quests for increased dividends have 
been met by the statement, as has 
been done in two or three cases defi- 
nitely within the last two years, that 
the mills had to leave a good surplus 
between the outgoing dividends and 
actual net profits in order to face the 
time when profits would be reduced. 


Sure of Business For Years 


As far as the mills are concerned 
they are assured of business not only 
for this year but for a number of 
years to come, and it seems safe to 


declare that they established them- 


selves more firmly with the Canadian 
trade during the war than they had 
ever hoped to do before the war, and 
that this will be a permanent condi- 
tion for them. Keen competition is 
looked to from British mills, as there 
was before the war, but the keenness 
of this competition will be lessened 
to a considerable extent by the fact 
that the increase of wages overseas 
has gone up much higher propor- 
tionately than the increase in wages 
in Canada. So with the cost of coal 
as one of the,raw materials incident 
to the manufacture, and other ma- 
terials. 


On the whole, then, Canadian mills 
can look forward to the future with 
the feeling that their relative position 
|with the Canadian trade as regards 
|competition from- imports has been 
very materially strengthened. 


LONDON TO RETAIN 
~ FINANCIAL CONTROL 


Otto H. Kahn Sees No Indica- 
tion that Exgland’s Commer- 
cial Glory is Fading 


The more that is heard from the 
leading financiers of the United States 
the impression grows that they, far 
better than the politicians, have a 
grasp of national and international 
relations. They show a breadth of 
understanding of conditions in Europe 
which indicates close study and in 
many Gases first hand information. 
Otto H. Kahn: is+the latest of the 
American bankers to return 
from Europe to tell the people 
of the United States something about 
the nations on the other side of the 
Atlantic. Referring to the recupera- 
tive powers of the various powers, 
he pays a high tribute to England: 


“However, such’ is the recuperative 
power of healthy organisms and the vi- 
tality of great races, that at least in the 
three countries I visited, England, France 
and Italy (my voyage was unavoidably 
curtailed and I was thus unable to go to 
Belgium and other countries I had in- 
tended visiting), the acute problems and 
difficulties of the post-war situation 
either have been dealt with or the as- 
sured prediction is justified that they 
will be overcome. 


“They have been overcome in the 
main in England. The spirit of wise, 
yet daring enterprise which is tradi- 
tional of England, the experience and 
insight and financial skill gained in the 
course of centuries, her wonderfully 
perfected machinery for international 
trade, her old time prestige based upon 
the justly earned reputation for fair and 
honest trading, her resolute and clear 
recognition and pursuance of the facts, 





to the retailers where they were now. 
This class of goods, however, has not 
Leen manufactured in Canada to any 
extent, the mills here preferring to 
turn out a higher class, of goods to 
maintain the normal standard, even 
at much higher prices. 
Delay in Declaring Spring Prices ; 
One of the points that the mills are 
watching closely is the condition of 
the eotten crop. This has been de- 
layed, and in some places replanting 
took place, so that it is felf, that defi-- 
nite news as to the final condition of 
this will come out very late, and as 
the quantity of the crop is always a 
vital matter in determining the price 
the mills will not feel safe in veclar- 
ing their own prices until they are 
in a position to site up what the raw 
ecotten prices are likely to be. 
The manager of a textile mill, when 


her governmental methods of fostering 
trade and co-operating with commercial 
interests—all these and other elements 
have been effective toward her recovery 
of her old time position. She is pros- 
perous and she-.is going ahead apace. 
Throughout the world her far-flung ac- 
tivities are in full swing. If anything, 
rather too much may possibly have been 
attempted too quickly, and too great a 
strain may have been put upon Eng- 
land’s current resources, which may lead 
to a reaction: But, if so, I am convinced 
that it will be temporary. 


As to the possibility of London !os- 
ing financial control to New York, he 
adds: 


“T have said in London and I repeat it 
here that the talk about our displacing 
England as the world’s financial centre 
is idle. Her position is. the result of 
geographical, economic and psychologi- 
‘eal factors, of racial qualities and of the 
experience and practice of centuries. In 
saying this I am far from underestimat- 
ing the leading part which America will 

i the world’s work and the bound- 

sss scope of our opportun\ies. But we 





ment,jnot to sup- 
s plent; of 


How British Publishing| YOU 


Books Bring Out Stand- 
ard Classics 


LABOR COSTS SMALL 


At One Plant 100,000 Volumes 
a Day Are Published All 
Uniform in Mechani- 
cal Details 
At first glance standardization in 
the publishing of books seems to be 
entirely out of line with the nature of 
that business. True it is, no attempt 
has been made to standardize books 
as to subject matter, literary style 
and such purely abstract matters, ex- 
cept in the case of the “Nick Carter” 


type of dime novel, but without the 
attainment of superlative form of 
standardization in the mechanical 
processes it would have been impos- 
sible to publish the great standard 
works of literature to be retailed at 
as low as 25 cents a copy. 


It is in Great Britain that the 
standardized volume has __ been 
brought to the highest pitch of com- 
bined value and cheapness. The 
largest pubiishing plant in the world, 
turning out standard classics, the 
Collins Press, is located in Glasgow, 
but perhaps the most interesting 
from every standpoint except quantity 
of production is the plant of Thomas 
Nelson and Sons in. Edinburgh. In 
this plant 100,000 volumes are turned 
out every day in a_ building with 
scarcely 20.000 feet of floor space, 
half of which is devoted to the stor- 
ing and shipping of the books. 


Printed in Different Languages 

Although there are hundreds of 
titles, printed in English, French, 
German, and other languages, every 
volume is absolutely uniform as to 
paper, binding, size of pages, cover, 
etc. It was this concentrated stand- 
ardization that made it possible to 
retail these volumes, many of them 
running up to 500 pages, at six pence 
in England, fifteen cents in Canada, 
and %5 centimes in France, up to 
within two or three years ago. Ow- 
ing to increased costs prices are ap- 
proximately fifty per cent higher at 
the present time. 


Every process from the time the 
rolls of paper are fed into the presses 
at one end of the room until the 
finished book slides down a conveyor 
at the other end is performed by 
machinery. With the exception of 
the presses, the machines are all at- 
tended by girls, and so small is the 
staff that the total labor cost in each 
book would only approximate a small 
fraction of one per cent of the daily 
wage of one of the girls. .The cost 
of typesetting, per book, is also very 
small as copper plates, each one good 
for many thousands of printings are 
made of each page as set, and the 
same setting. will do for successive 
editions over a term of many years. 


Editions Very Large 


The machinery is never idle. One 
week the machines will be at work on 
an editions of Charles Dickens’ 
“Nicholas Nickleby,” for distribution 
in every country where the English 
language is spoken. That may be 
the last time Nicholas Nickleby will 
have to be reprinted for this library 
for several years; and when the edi- 
tion is completed the plates for 
Erckmann-Chatriann’s “Le Conscrit” 
will be slipped on the press, and with- 
out adjusting a single machine, or 
changing the rells of paper, this 
novel for the French speaking world 
will be run off by the thousands of 
copies. ° 

The British pubiishing houses, more, 
it must be confessed, than the aver- 
age English manufacturer in any 
other line, realizes the value of 
standardization of product and that 
is why they have to date led the 
world in the publication of standard 
libraries of famous works of litera- 
ture. 


GARY FOR PRESIDENT 
“Tron Age” 


Joseph G. Butler, Jr., referring to 
Judge Gary’s description of the kind -f 
man he thinks the country should have 
for president, said: “If Judge Gary 
woyld add about 50 per cent. to that esti- 
mate, he would describe himself.” This 
reference to a possible dark horse in the 
presidential race was greeted with en- 
thusiastie applause and’ Mr. Butler add- 
ed: “I am a delegate to the. Chicago con- 
vention; that is all I have. to say en 
that subject.” . “ 


British Government sent will abolish con: 


trolled. maxim for wheat end 


---write and we will send you some — 
interesting information within the 
next few days. Address: 
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Crown Trust Company 


145 St. James Street - =- MONTREAL 
‘“‘A Trust Company for the Public’s Service.”’ 


PAID-UP CAPITAL - - = = = $500,000 


BOARD OF DIRECTORS. “ 


COLONEL WILLIAM I. GEAR, President. 


MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H. EWING, 
Vice-Presidents, 
Lt.-Col. Gerald W. Birks, O.B.E. E. C. Pratt 
H. B, Henwood R. W. Reford 
W. W. Hutchison Irving P. Rexford 
Arthur Lyman eo G. Ross, C.M.G, 
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The Acid Test 


To go on week after week and year after 
year, giving added results and building up 
business for clients who have wisely con- 
sulted us in reaching the retail merchant, is 
to apply the acid test to Service. 


r 


Searce a week goes by but some one of our clients 
tells us of unexpected trade developed through the 
MacLean Trade Newspapers, trade he had no idea 
could be developed, and which proves the far 
reaching power of MacLean Business Papers. 


“T have just returned from a trip 
through the Western Previnces,”’ 
writes a prominent manufacturer 
(name on request), “and I am 
astonished at the goodwill that 
has been built up for our firm 
chiefly through Bookseller & 
Stationer. In five years we have 
become one of the best known in 
the trade, whereas up to the time 
we started to advertise, we were 
comparatively little known in 
Canada.” 


The business newspaper gives you a chance to 
direct your advertising where it will accomplish 
most. Advertising in mediums that are the part- 
ners of up-to-date merchants, is powerful, result- 
getting and wasteless. The right kind of message 
is guaranteed a hearing—and a response that is 
seldom given to-announcements in other mediums. 
The reason is that advertising in MacLean business 
newspapers reaches the very men who want your 
goods and who want to get the news of your 
product. 


Send for your copy of : 


“Dealer Co-operation” 


THE MacLEAN PUBLISHING COMPANY, Limited © 
Publishers of the following specialized trade news a 


' . 


Weekly 
Hardware and Metal 
ists’ Weekl 





1919, is as follows: 


King- 
dom’s trade in May, 1920, and May, 


“THE FINANCIAL POS 


PRESENT OUTLOOK INDEX NUMBER DOWN 
mist” 


IN THE MARITIMES (second Month in Which “Econo 
eee Figure Declined 
LONDON.—The index number of 
commodity prices compiled by the 
Treatment of Banks “Economist” registered a decline of 

eee 33 points in M&y, the total standing at 
By Resident Representative. 81.99 at the end of the month. The 
HALIFAX.—A banker in St. John,|loss was less marked than in April, 
N.B., is quoted as saying that legiti-| when a drop of 120 points was report- 
mite business in New Brunswick has|ed, and the downward movement did 
no cause of complaint about banking | not extend to all classes contributing 
accOmmodation. “We are not loaning |to the compilation. The significant 
money’ for speculative purposes,” he feature of the showing, however, is 
said, “and I don’t think any banks are|that for the second month in succes- 
giving credit to speculators, but the|sion commodity prices, broadly speak- 
real business man is not being sub-|ing, recorded a decline following a 
jected to any restriction of credit|long series of advances. The move- 
that is going to hurt him. At present} ment during the first quarter of the 
we have made pretty heavy loans to|year was persistently upward, the 
finance lumber operations, but I don’t|compilation mounting from 7364 at 
think anybody is being kept short of|the end of December to 8352 at the 
legitimate credit. end of March. The latter figure stands 
“Deposits in the savings depart-|as the high record for the number. 
ments of the chartered banks in New 


Brunswick are not so large as usual| GOVERNMENT AID 
at: this time of the year,” said the FOR’ IMMIGRATION 


manager of one of the banks in St. 3 
John, “but this is explained by the Action is Demanded by Sas- 
fact that people are still applying "| “katchewan Land Settlement 
their subscriptions to the Victory Congress at Saskatoon 

By Resident Representative, 


Loan, and they are more interested in 
SASKATOON. — Members of the 


stocks and bonds than they used to be. 
When they get money now they are 

more apt to invest it in securities| Saskatchewan Land Settlement Con- 
which will yield more to them than/ gress in session here passed resolu 
the savings bank rate, which, once on|tions urging better Government sup- 
a time, was sufficient for them. The| port of immigration te Western Can- 


banks are not collecting the savings| ada, favoring a formation of welcom- 
of the East for the benefit of the West,/ing committees in every municipality 
as some people profess to believe. One| to which the new settlers might gd, 
factor we consider is the stable char-| and endcrsing the Government’s policy 


acter of business in the Maritime) of listing all lands in the West ope 
Provinces, for we are bound to do our /| tv settlers. 


best for our clients in the East.” ‘ 
These conditions hold true also ofjelected president and 


i 


Legitimate Business Has No 
Reason to Complain About 


J. H. Haslam, of Regina, was re- 
Saskatoon 


tising had come into play. Aadvertis- 
ing induced discontent with what one 
had and created the desire to get 
something which one had not and 
which was for sale. Discontent was 
a fing asset while under control, like 


steam beneath a boiler. 
rte 


WILLYS-OVERLAND 


Large Inventories Enabled Company 
to Increase Production 

NEW YORK.—The fact that Willys- 
Overland Co. has been carrying a large 
invéntory is mainly responsible for its 
ubility to increase production steadily 
in the face of curtailment by many 
other automobile manufacturers, due 
to freight congestion. 

While Willys-Overland was fighting 
a strike at its Toledo plants last year, 
and was forced to practically cease 
production for a short time, most of 
its competitors were running full 
blast. The materials which piled up 
during the strike added to its burdens 
at the time, but with transportation 
tie-ups forcing most motor car mannu- 
facturers to slow down, Willys-Over- 
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June 19, 1 
Se ns = 
land finds itself in a Positio q 
. . a 4 
sistently increase output. ae 
Consummation of new finanej 
ne 
Willys-Overland is reported rab 7 
put the company in an exceedingly 
strong position, which, with 
earnings, is expected to show a 
for 1920 surpassing any Previous year 


m 
HIGHLAND INN—ALGON 
PARK Com 


Just the out-of-the-way. 
place to attract those with t ae 
tastes who like comfort and 
able companionship. Accom . 
150 guests, good cuisine, bright aj 
rooms, boating, bathing, fishing, 7 
oeing, tennis, clock golf and bowling 
green. Algonquin Park is nearly 2. 
000 feet above the level of the 
Temperature at all times 10 degrees” 
cooler than the cities. Enquire ot | 
Gram Trunk agents or write to N 
T. Clarke, manager “Highland Inn,” 
Algonquin ‘Park Station, Ont., for il. 
er literature and all Particu. 


EMPIRE 


asurer of 
- wealth Sub 

to British ¢ 
UNDER AC 


Central Body 
Charge of 
Bonds Into 
Certi 


LONDON.—The 
Treasurer of the 
Australia (who is 
has, with the app 
ment, prepared fo 
of the Governmen 
Kingdom. and of 
Dominions a sche 
tration of the wa 
pire, their conve 
time, and their ult 

It has been esti 
sent war debts of 


follows: 


Nova Scotia. In Halifax there is evi-|chosen as the headquarters of the as- 


dence of a slight lessening of business | Sociation for one year. 
activity in retail lines but this can| Premier Martin in his address said 


largely be accounted for by local con-| that the tide of immigration did not 
ditions. At present the strike in the | Seem to be flowing strongly at present 


Halifax shipyards, where 1,500 men| ut it was not true that more people 
are idle, is a factor in reducing busi-| Were leaving the province than ‘were 


ness activity in this city. reece 


R. J. C. Stead, director of publicity 
STEEL UPHEAVAL Gakptaation at Ottewe, ont that new 
TOOK EIGHT FROM ’ 
OLD DIRECTORATE 


settlers would not pay the national 
debt, but that greater production 

Continued from page 1 
in° the majority of them losing ‘their 


would. Machinery made it possible 
places on the board was clear early 


1919. 
£135,657,051 
64,344,632 


CONSTRUCTION” 
office of tl. unders 
noon on the 3rd July 
clearing, fencing, grad 
culverts and bridge s 
lowing deviations of 
Lawrence Subdivision 
ern Quebec Railway 
1—Burril Deviatio 

Mile 92 (between 

face). 
2—BEast Yamachiche 
94.5 and Mile 96 
and Charette). — 

$—St. Paulin Devi 
and Mile 106 (b 
Paulin). 

4—St. Ursule Dev 
and Mile 116 (b 
Justin). 

Separate tenders 
deviation and each 
heading the deviation 

Plans, Profiles, Sped 


£ 71,312,419 


“BRITISH... 
CONSOLS 


Ti oe 
=n 


containin 
oy E 


£594,856,553 

270,193,667 
£324,662,886 
compare a 


£285,697,683 £1,385,307,279 
200,001,683 865,050,220 
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fer one man to do work now which re- 
quired the labor of a thousand men 
in 1860, he said, and this result had 


led to centralization in the cities. 


EA8 | 
LAMONT TELLS © [ses syed, snare 
short time that I was in China with- 
out being deeply impressed with the 
IN THE FAR EAST industry and sobriety of that people, 
Bee leaders, with the growth of public 
New York Banker Speaks Of | opinion there, with the profound ef- 
New Relations with fort that is steadily being made to es- 
will function as well as the local gov- 
. ernments function. The present Gov- 
BRITISH INTERESTED ernment at Peking, as everyone 
A General Scheme _ Being) if the American people lend to the 
Worked Out to Facilitate the | Chinese the counsel and the aid, 
hina Chinese are so longing-for and which 
Loans to Cl they look to America to give to them, 
By THOS, W. LAMONT, we shall, I am confident, witness in 
Of Mergan & Co., New York. 
I found the situation in the Far|@ great i eee goa he 
‘ nation of four hundred million people, 
ce apt am onweraaed camesnga Reade mat: whose admiration and warm friend- 
Banking Group and with the approv-| bestow proper thought and effort 
al of the British and French groups,| upon the matter, secure for all time 
_ for two specific purposes. The first to come. 
Banking Group, with the approval 
of its Government, intended to come HIGHEST ON RECORD 
into the Consortium for China without 
reservations on the same terms as|Imports of £166,000;000 Are 
the banking groups of the United| the Lowest for Any Month 
these last three groups being in com- 
plete accord. The second object was} LONDON.—The Board of Trade re- 
to visit China and make a report for |turns for May show that imports of 
financial and political conditions there. | at £166,378,051, an increase of £30,- 
At the end of a long and somewhat | 721,000 ovcr April, 1919. Exports to- 
complex negotiation in Japan, the taled £119,319,632, an increase of £54,- 
approval of its Government, with- The comparison of the United 
drew completely the reservations that 
had been made for the exclusion from ak. 
tions of Manchuria and Mongolia. | Exports 119,319,682 
Announcement of this has, I under- haecesnepesainsiet 
stand, already been made from Wash- nee eae ae 
the New Consortium has become an | Exports 521,114,744 
established fact and the four banking isiak Healiats 5, gua.e77 01 
groups have entered into a partner-| Imports and exports combined 
the development of her great public aa. 
enterprises, such as the reform of the 
currency, the building of railroads,| 1920 excess .. ..£ 85,696,000 £ 520,257,059 
given in 
The American Banking Group and | the following table of the trade of the 
the other banking groups, were or-| United Kingdom by months for 1913, 
ganized primarily at the request of |1919 and 1920: 


people. No one can spend even the 
* 
OF CONDITIONS 
withthe idealism of many of their 
tablish a Central Government that 
Japan 
knows, is weak and inefficient. Yet 
Financing of Important material and spiritual, which the 
the coming years the development of 
there at the request of the American ship the United States can, if we 
to find out whether the Japanese 
Banking Gre proval | BRITISH EXPORTS 
States, Great Britain and France, of This Year 
the American Group upon economic, |all goods for the month were valued 
Japanese Banking Group, with the |975,000. 
the scope of the Consortium of por-|tmports .... ....... £166,378,051 
ington. The consequence is that now | Imports +» + »£864,192,535 
ship for the assistance of China in | follows: 
highways, terminals, etc. Comparative figures are 
their respective Governments. 


American Government pointed 


that if it were possible to arrange for 
banking groups of the four countries | June .. 


- to lend assistance to China through 
the medium of an _ international 
group, namely the Consortium, a fuli 
and equal partnership would thus be 


established, calculated to be highly 
beneficial to China and to the inter- 
ests of the four nations involved. The 
American Government in effect point- 
ed out that, under such an arrange- 
ment, the international contest for 
new and valuable concessions in China 
might largely be prevented; the set- 
ting up of new “spheres of influence” 
which in the past had proved detri- 
mental to China’s welfare might . be 
done away with; thus the integrity 
and independence of China would be 
maintained and international jeal- 
ousies in the Far East would in large 


measure be avoided. 


Not to Exploit China 

The American and the other bank- 
ing groups as well have, therefore, 
formed the New Consortium in the 
hope of being able to serve the situa- 
.tion along the lines indicated. The 
Consortium has no plan of exploita- 
tion laid out for China, nor will it 
undertake to function except at the 
earnest desire and with the hearty co- 
operation of the Chinese people. 

It has new been arranged that the 
first organization meeting of the Con- 
sortium will be held in New York the 
middle of next September. Repres- 


Al- 


most two years ago, in laying down|,,,, . 


the plan for the New Consortium, the] Feb. . . 
out | Mar... 


Imports 
1919, 


£134,546,436 
106,689,341 


1920, 
£183,498,388 
170,514,272 


1913. 
-# 71,242,271 


63,787,150 
176,647,515 


167,154,309 
166,378,051 


61,842,444 
62,953,737 
- 61,279,878 
58,309,519 
July ... 61,783,683 
- 55,975,704 
-- 61,855,725 
Oct. . . 171,730,176 
Nov, .. 68,467,075 


Dec, .., 1,114,874 


105,752,979 
112,065,823 
135,657,051 
122,945,655 
153,140,032 
148,832,393 
148,625,074 
153,486,162 
143,564,907 


169,735,141 


Apr. . 


Aug. . 
Sept. 


Total ..£768,784,739 £1,631,901,864 
Exports, British 
1913. 1919. 
-& 45,446,481 £ 47,343,181 
40,173,443 * 46,914,921 
41,600,310 53,108,521 
43,053,417 58,482,412 
43,859,488 64,344,632 
42,887,462 64,562,465 
47,164,702 65,315,691 
44,111,174 74,773,597 
42,425,474 ° 66,500,628 
46,023,516 79,061,145 
44,756,629 87,110,531 
43,827,674 90,858,233 


1920. 
£105,879,909 
85,964,130 
108,699,881 
106,251,692 
119,319,632 


Jan. . 
Feb, ,. ,. 
Mar. .. 
ASE, 
May .. 
June .. 
July .. 
Aug. .. 
Sept. .. 
Ost. 3". 
Nov. 


Total .£525,253,593 £798,375,957 


FAVOR LOWER RATE 


Business Men in England Oppose 
High Bank Rate 


LONDON.—It is understood that 
financial and business interests have 
practically succeeded in convincing 
political interests that a dear money 
policy “is a mistake, that a 7 per cent. 
bank rate is hampering trade and that 
an. 8 per cent .rate would be suicidal. 
It is now considered probable that the 
bank rate will be 6 before it reaches 8 
per cent. Anyway no rise is expected 
this summer. 


Unquestionably internal trade is 


entatives of the British, French and|suffering a considerable check. For 


Japanese Banking Groups will come 
here to meet the representatives of 
the American Group. Until that 
meeting convenes, I do not look to see 
any great activity in the way of loans 
to China. 
+ In view of recently quoted expres- 
sions reflecting upon the State De- 
partment’s knowledge of Far Eastern 
matters, I am bound to say that I 
found our representatives there fully 
conversant with Japanese views and 
a sympathetic understand- 


» OM®i with a high mark of 


example, automobile manufacturers 
who recently boasted unfilled orders 
for two or three years of their cap- 
acity are now dismissing workmen or 
running short time. 


CALIFORNIA FOR OIL 


Demand for Gasoline Causes Talk of 
Higher Prices 

NEW YORK.—Due to the increas- 
ing consumption of gasoline on the 
Pacific Coast and consequent large de- 
mand for crude oil, California opera- 
tors are said to strongly favor an in- 
crease in crude prices of from 25 to 
50 cents a barrel. The demand for 
oil is causing an increase in field ac- 
tivity, especially in the southern 
fields. 
~ In the Santa Maria field, in which 


the Union Oil, Doheny and Associated 
Oil interests are most active, produc- 
tion is now running at the rate of 
15,000 barrels a day. Thig compares 


5 el 


.., }been executed and is not cancelled, it 
-/will be voted at the annual general 
‘ {meeting for the clection of a board of 
_._ |directors generally representative of 
..», |the shareholders, and who will be pre- 


‘tpared to render valuable and har- 


“land afford its officials the greatest 


_ |} was felt that sooner or later he would 
... {decide to sever his connection with 
‘|the board, and that his going would 
*** |mean a somewhat similar course being 
_|taken by Wm. McMaster, vice-presi- 


**Jated with the appointment of Mr. 


this week, or might at least be read 
between the lines of Mr. Wolvin’s 
letter in reply whert he stated: “I 
wish to make it clear to you that if 


the first proxy that reached you has 


monious service to the corporation, 


assistance.” That word “harmoni- 
ous” stands out to-day as quite sig- 


nificant. 


from the presidency this spring, it 


In “The Stranger in Our 


dent of the company, who was associ- 


Workman to the highest office. When 
the ex-president “marconied” from 
London, that “I am opposed to the 
amalgamation of non-essential com- 
panies without the fullest investiga- 
tion,” it looked as if a new slate 
would not contain his name. 

Sir Lomer as Judge Gary 2nd 

Sir Lomer Gouin was asked to be- 
come a director, but just before the 
meeting made a definite refusal. 
However, it may now be taken for 
granted that he will be one of the lead- 
ing members of the new board of the 
British Empire Steel Corporation, and 
rumor is already coupling his name , 
with the presidency, on the analogy, 
perhaps, of Judge Gary, also a lawyer, 
as head of the U. S. Steel Corpora- 
tion. 

Tancrede Bienvenu, general mana- 
ger of the Banque Provinciale, also 
declined to join the board. - 

Senator Beaubien represents in- 
direetly large shareholders, and adds 
to his rapid advance as a director of 
industrial companies. Withii a very 
short time he has been appointed a 
director of the Toronto Railway Com- 
pany, the Canadian Car and Foundry 
Company, Atlantic Sugar Refineries, 
Ames, Holden, McCready, Limited, 
and other companies. 

In answer to the criticism of L. J. 
Forget & Co., Col. Grant Morden de- 
clared that the non-cumulative prefer- 
red stock would pay 1, 2 or 3 on every 
per cent, earned, even if the whole 7 
per cent. was not. 


FICTION 


Baxter. 


Sunset Homesteader” 
Ingersoll. 


Stephens, 


Palmer. 


Kipling. . 


“Eight Billions Wasted”—by 
Merle. 


Philip Gibbs. 


Many South African gold mines are 
being worked at loss or _ insufficient 
= iH > Pp f " : } 


i in 


Markets were next needed, and adver- 


Is There an. Alien Menace 
in Canada? 


N THE years of war, people were quick to grasp the possibilities of danger that lie in 
Alien sympathies. But people quickly forget, and therein lies the danger for it is 


_ in the insidious breaking down of the ties of loyalty, that goes on in the piping 
When Mr, Workman stepped down| times of peace, that makes the menace of the days of war. 

the simple story of a school teacher’s experience 
ere lies a reproach and a warning, a reproach in 
ng that they may not happen again. 


This ic only one of the many stories and articles that make the June 15th 
issue of MacLean’s Magazine of outstanding interest. 


in foreign settlements in the West th 
that such things can be, and a warni 


Little Warrior’—Pelham Grenville 

Wodehouse’s inimitable story. 

Parts Men Play”—Arthur Beverley 
6 

— Will E. 


Beetle and the Butterfly’—cC. W. ° 


“Belgium Has Come Back”—by Frederick 


“How the English Came to Be”—by Rudyard 


“Mankind Needs Change of Heart”—oy Sir 


Midst” 


These are some other points of interest: 


“What Must 


ARTICLES 
Be Done?”—Mrs. Murphy's 


suggestions of a remedy for the drug 
menace. 


ae Must Reform Dress”—Marian Keith. 


“Gentlemen of the Fourth Estate”—The story 


offices. 


of men who began life in newspaper 


The Best From Every where 


_ In the Review of Reviews department will be found the best articles from all maga- 
zines and periodicals the world over.- Look at-these titles and authors: 


“Give Labor a Square Deal”—by Charles M. 


Schwab. 


Thomas V. 


“The Slow Conquest of America”—by Forrest 
Crissey. 


“Know Your Own Car’—by Alexander ¢. 
Johnson. 


“Sending Pictures by Telegraph”—by Milton 
N. Stoddard. 
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reasurer of the Common- 
Perenith Submits His Plan 
to British Government 


UNDER A COMMISSION | 
Central Body Would Have 
Charge of Conversion of 
Bonds Into Long Term 
Certificates 


LONDON.—The Hon, W. A. Watt, 
Treasurer of the Commonwealth of 
Australia (who is now in London), 
has, with the approval of his Govern- 
ment, prepared for the consideration 
of the Governments of the United 
Kingdom and of the various British 
Dominions a scheme for the adminis- 
tration of the war debts of the Em- 
pire, their conversion from time to 
time, and their ultimate extinction, 

It has been estimated that the pre- 
sent war debts of the Empire are as 
follows: 

Per head of 
Population 
£141 
87 
60 


6 


United Kingdom. .£6,600,000,000 


India and other 
Dominions 


Empire Total . . .£7,350,000,000 


Canadian National Railways 


CANADIAN NORTHERN 
QUEBEC RAILWAY 


Tenders for Railway Construction 


GEALED Tenders endorsed “TENDER POR 

CONSTRUCTION” will be received at the 

office of the undersigned until twelve o'clock 

noon on the 8rd July, 1920, for the work of 

clearing, fencing, grading and building trestles, 

culverts and bridge substructures on the fol- 

lowing deviations of main line on the St. 

Lawrence Subdivision of the Canad Ni 

ern Quebec Railway— 

1—Burril Deviation, between Mile 87 and 

Mile 92 (between Glenada and St. Boni- 
face). 

2—Bast Yamachiche Deviation, between Mile 

94.5 and Mile 96.5 (between St, Boniface 
and Charette). 
8—St. Paulin Deviation, between Mile 100 
and Mile 106 (between Charette and St. 
Paulin). 

4—St. Ursule Deviation, between Mile 109 
and Mile 116 (between Premont and St. 
Justin). 

Separate tenders will be required for each 
deviation and each tender must show in its 
heading the deviation to which it applies. 

Plans, Profiles, Specifications and form of 
Contract and Information for Bidders may be 
seen and forms of Tender obtained on and 
after Monday the 14th June, 1920, at the offices 
of the General Superintendent, C.N.R. Cham- 
plain Market, Quebec; the Resident Engineer, 
411 Dorchester St. West, Montreal; the Super- 
intendent, C.N.R. G.N.W. Building, Ottawa, 
and the Engineer's office, Canadian Northern 
Railway, Eastern Lines, 27 and 29 Welling- 
ton St. East, Toronto; or, one copy of Plan, 
Profile, Specifications, etc., may be obtained by 
mail from the office of the Chief Engineer, 
27-29 Wellington St. East, Toronto, on payment 
of ten dollars made by @ certified cheque on 
a chartered Bank of Canada payable to the 
Treasurer, Canadian National Railways. 

Tenders must be submitted on the printed 
forms supplied by the Company and in ac- 
cordance with the Information for Bidders. 
Each tender must be accompanied by an un- 
dertaking from a Surety Company licensed to 
do busmess in Canada that, if the tender is 
accepted, it will enter into an Indemnity 
Bond to the Company, of a form and con- 
taining the provisions required by the Com- 
pany, indemnifying the Company against non- 
performance by the Contractor of any of the 
requirements and terms of the Contract. 
The ‘amount of Indemnity Bond required for 
each deviation will be as follows :— 

Burril Deviation, Sixty-five Thousand Dol- 

lars ($65,000.00). 

East Yamachiche Deviation, Eight ‘Thous- 

and Dollars ($8,000.00). 
St. Paulin Deviation, Twenty-four Thousand 
Five Hundred Dollars ($24,500.00). 

St. Ursule Deviation, Fifty-two Thousand 
Dollars ($52,000.00). 

The Company reserves the right to reject 


any or all tenders. 
F. P, meee 
Genera , 
° Canadian were a rw 
Bank of Toronto Building, 
Montreal, Quebec. 


Order Extra 


A scheme for joint management and 
liquidaticn of the debts is a natural 
development from the war, says Mr. 
Watt. During the struggle all mem- 


bers of the British family pooled their | 


strength, and their future resources 
were necessarily pledged. ‘This com- 
bination, which: brought the natjon 
safe through the world-war, should be 
maintained, as far as posible, until the 
debts have been paid. To meet the 
financial difficulties and to continue 
the practica) relationships of the war, 
a@ great association of the British 
peoples is suggested, 

It is the opinion of the Government 
of the Commonwealth of Australia 
that the debts should be tested in, 
managed and ultimately discharged by 
a continuous expert commission, rep- 
resentative of the interests of the 
whole Empire and of each of the Do- 
minions. 

The debts as they mature would be 
converted by the cémmission into a 
war loan stock of the British Empire, 
but the commission would have dis- 
cretion to establish more than one 
common stock, and, with the consent 
of bondholders, to convert loans be- 
fere maturity. The commission would 
be given absolute power to determine 
in relation to every conversion, the 
place, the time, the rate of interest, 
and all other conditions. 

Each Government would pay to the 
commission a fixed annuity equal to 
the yearly amount payable by that 
ee at December 31; 1919, 

or— ‘ 

(a) Interest on war debts; 

(b) Expenses of paying that in- 
terest, and 

(c) Sinking fund or contributions 
towards redemption of war debt. 

The commission would thus be pro- 
vided with funds to pay interest to 
bondholders and to meet general ex- 
penses, and would be able to accumu- 
late moneys for the ultimate discharge 

of the bonds.. 

While the debts remain subject to 
the existing periods of ‘currency, the 
liability ofeach Government will he 


plainly discernible, but on conversion, 


into one or more common stocks the 
debts would lose their identity and the 
commission would therefore have to 
determine the amount of the common 
stocks for which each Government 
would be responsible. 


The time at. which any Government 
might expect to have liquidated its 
debt cannot be indicated with anything 
like precision. If, after payment of 
interest and expenses out of the 
moneys contributed by the Govern- 
raent to the commission, there remain- 
ed a sum sufficient for aisinking fund 
of only one-quarter of 1 per cent. per 
annum, the Government’s whole debt 
would be paid off in about 72 years. 

The scheme for a commission is put 
forward, however, on the assumption 
that, after conversion of the debts into 
common stock, interest rates would be 
lower than they are now and that the 
money saved would be paid into a 
sinking fund. These savings might be 
so large as to result in the complete 
discharge of the debt of every Govern- 
ment in 50 years, or even less. 

The chief advantage whichemay be 
derived from the appointment of a 
commission is the immense saving 
which can be secured by expert man- 
agement operating in the cheapest 
markets. A well-informed body with 
@ wide outlook and with the power 
necessarily attaching to a great finan- 
cial organization might be trusted to 
obtain loans for conversion purposes 
at the lowest possible rates of interest. 
Underwriting charges, brokerage and 
other expenses could also be reduced 
to a minimum.@ : 


Copies Now 


In connection with the June 26th issue of THE FINAN- 
CIAL POST will be published the annual — 


Government and Municipal 
Review 


It will give all available statistics bearing on the position 
of Governments and municipalities issuing bonds in 


Canada. It will be of great 


value as a work of reference. 


We will print extra copies of this 80-page feature section 


on super-calendered paper. 


These we will be glad to 


send you at a cost of 25¢ each, but to make sure of your 
order being filled, you must advise us of your needs. Last 


vear we were unable to fill 


4 


all requests. 
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Only Remedy for the Scare- 
. ity of Goods is More 
Goods 


CREDIT AND PRICES 


Expansion of Former Raises 
Latter—This is the Argu- 
ment in Favor of Banks Cur- 
tailing Commercial Loans 


By GEORGE E. ROBERTS, 
‘ Viee-President National City Bank of 
New York. 

The level of prices and state of bank 
credit at this time commands serious 
attention. The figures for each are 
about double those of before the war. 
The increase of bank loans is related 
to the rise of prices, some say as a 
cause, and gome say as an effect. 

Undoubtedly the original impulse 
came from the war. The war created 
a practically unlimited demand for 
labor and materials. The Government 
let contracts right and left, and con- 
tractors went into the markets and bid 
against each other. And the demands 
of the regular industries didnot fall 
off, for with’ the enormous disburse- 
ments of the Government, higher 
wage and a full state of employment, 
there was more trade than.ever and 
more demand on the industries. The 
banks, as a matter of patriotic duty, 
were called upon to‘lend freely for 
the purchase of Liberty bonds and also 
to support business. 

So here was a practically unlimited 
demand for labor and materials, back- 
ec by what, for the time being was 
en unlimited supply of credits, or pur- 
chasing power, and brought to bear 
upon a limited supply of labor and ma- 
terials. The object was to increase 
production, and so long as there was 
any slack in the industries it had tnat 
effect, but when you have every man 
busy and every machine running, that 
ig about all you can do.. When you 
have reached that point about the only 
way one employer can increase his 
own working force is by hiring labor 
away from othcr emplcyers, and your 
efforts to drive the industrial organ- 
ization still harder expend themselves 
for the most part in driving up wages 
and price3. In short, we have created 
and used purchasing power in the 
form of credit beyond the increase in 
productive cavacity, and the effect. has 
been to depreciate the purchaseing 
power. The only way to eliminate this 
inflation is by reversing the process, 
gradually accumulating actual capital 
to take the place of the credit. 

If the inflation had taken place in 
the form of paper currency, issued by 
the Treasury in direct payment of war 
expenses, probably most people would 
be able to see quite clearly that that 
paper should be paid off and retired, 
but they don’t see it quite so clearly 
when the credit is in the form of ba:k 
loans to customers. Many are even 
confused to the extent of thinking that 
the great increase of bank deposits 
represents new wealth accumulated 
during the war. But that is a fallacy. 
When a bank lends $10,000 and gives 
a customer credit for it in his account, 
it deposits will go up $10,000, and 
when the credit is checked out it will 
go into other bands and it will con- 
tinue to circulate as purchasing power 
and have the same influence upon 
prices as meney, until somebody 
checks against $10,000 of actual sav- 
ings to extinguish it.: 

Inflation in the Post-War Period 

But the most seriods feature of the 
situation is that we did not stop the 
process of inflation at the end of the 
war. Our bank loans expanded nearly 
as much in 1919 as they did in 1918, 
and under the same kind of pressure. 
We are still trying to drive the indus- 
trial machine heyond its capacity. The 
competition of employers for labor 
and materials is still going on. The 
town industries are bidding against 
each other and against the farms for 
labor, and they are getting it away 
from the farms. There are authentic 
instances of town industries sending 
agents into adjacent farming districts 
to recruit labor from the farm. by di- 
rect solicitation and-offers. This is 
like pullirg stones out of the founda- 
tion to build the superstructure. Of- 
ficial reports indicate that the country 
over there is 12 per cent. less hired 
labor on farms than a year ago. There 
are 87 per cent. more employes in the 
automobile industry, 55 per cent. more 
in the clothing industry, 11 per cent. 
more in the paper industry, and from 
10 to 92 per cent. more in the several 
branches of the textile industry than 
a year ago. 

Under these conditions there is a 
great danger that a further expansion 


i} of bank credit will simply finance the 


competitive struggle and carry the ris- 
ing price movement -ntill . 


aor 


think they can sell, and their competi- 
tors are wanting to borrow for the 
same purpese. 

Expansion of Credit Raises Prices 

These efforts on the part of mer- 
chants to get goods which they say 
their trade is wanting, and of maniu- 
facturers to hire labor and buy ma- 
terials for the purpose of making 
goods for which they have orders, ap- 
pear on the face of things to represent 
perfectly legitimate and necessary 
business, supplying the wants of the 
people, and therefore entitled to bank 
credit. The deceptive tKing about it 
is that the demand for goods in the 
aggregate is greater than can be sup- 
plied; it exceeds the capacity of the 
industries, and under these conditions 
competition will carry prices higher 
and higher and absorb any amount of 
credit that may be granted. It is the 
war situation cover again; the only way 
of holding down prices is by restrict- 
ing the expansion of purchasing power 
in the form of credit. 

But the influences for inflation are 
not all on the side of money and 
credit; they are partly on the side of 
prcduction. Industry is disorganized 
and demoralized in Europe. The sup- 
plics of food and raw materials which 
in times pest have come out of Russia 
are cut off. The normal amount of 
construction and development work 
for the expansion of industry has not 
been dond anywhere in the last six 
years. Moreover, the productive 
equipment is not being worked as ef- 
fectively as before the war. This time 
of scarcity has been chosen as a fav- 
orable one in which to cut down the 
time of operating machinery. The 
highly automatic machinery of the 
textile industry has been reduced 
in running time from 54 hours 
per week to 48, and a strike is said 
to be now pending to compel a further 
reduction to 44. In some instances 
higher pay has resulted in increased 
irregularity et labor, and in other 
cases the ease with which new em- 
ployment is found is said to cause 
laxness and inefficiency. Perhaps the 
revulsion from the war strain is re- 
sponsible for an involuntary let-dotvn 
of energy. 

If a single family, situated in a 
somewhat independent position as on 
a farm, should suddenly mect ‘with 
disastrous losses, sweeping away its 
ready capital, crippling its working 
equipment and involying it heavily in 
debt, that family would know precise- 
ly what it must do in“order to regain 
@ prosperous state. It would expect 
to work ‘harder and more efficiently, 
live more economically, produce more 
and save more, until it was back in 
prosperous condition again. The same 
principle holds good in the case of stich 
a group of people as a nation. There 
is a shortage of capital throughout 
the world, due to the fact that enor- 
mous sums have been wasted in war. 
It is impogsible that such expenditures 
should be made without . ill-effects 
reaching all classes of society, and 
everyone who understands the situa- 
tion should wish to alleviate it rather 
than to aggravate it. 

It seems reasonable as a propesition 
standing by itself that wages should 
increase tc correspond to increases in 
the cost of living. But nothing is more 
certain thar. that a general advance in 
wages can not compensate for a short- 
age of goods. If you were tg double 
all wages in the United States to-night 
it would not give you another bushel 
of wheat, cr pound of sugar or yard 
of cloth: It would simply give every- 
body the means with which to compete 
for what he wants, with the result. 
that prices would rise to absorb the 
additional purchasing power. The only 
remedy for a scarcity of goods is more 
goods. 


US. COTTON DROPS 


At Lowest Mark in the Record of 
Fifty Years 

WASHINGTON.—In its report of 
June 2, placing the condition of the 
cotton crop as of May 25 last at 62.4 
per cent. of a normal, the Department 
of Agriculture declared this to be the 
lowest mark in its record of fifty 
years. The percentage of 62.4 com- 
pares with 75.6 on May 25, 1919; 
82.3 on May 25, 1918; 69.5 on May 
25, 1917, and 78.7, the average for the 
past ten years, on May 25. The low- 


higher 


est previous condition report on May 


25 was 69.5 per cent. in 1917. The 
report says that throughout the cot- 
ton belt the season is from four to 
six weeks late, and that “cotton is 
reported as poor to bad in all cotton 
States and in almost every county in 
the cotton belt.” Excessive winter 
and spring rains followed by a short- 
age of rainfall are given as the main 
reson for the loss of seedings. 


INTERPROVINCIAL BRICK 
CO. OF CANADA, LIMITED 


PREFERRED DIVIDEND NO, 24. 


NOTICE is hereby given that a Divi- 

dend of 1%% (one and three-quar- 
ters per cent.) on the Preferred Stock 
of Interproviucial Brick Company of 
Canada, Limited, has been declared for 
the quarter ending June 30th, 1920, pay- 
able June 30th, to Shareholdess of re- 
cord June 26th, 1920. 


By order of the Board. 


A. M. MARSHALL, 


Secretary-Treasurer. 
June 15th, 1920. 


rivers of that district. 

publication sent on request to Grand 
Trunk agents, or on application to C, ~ 
E. Horning, D.P.A., Toronto, Ont. 


_AMES-HOLDEN- ~— 
McCREADY Limited 


NOTICE is hereby given that a divi- — 

dend of one and three-quarters per — 
cent. (1%%) on the Preferred Shares of  . 
the Capital Stock of Ames-Holden-Mc- 
Cready Limited has been declared, pay- 
able July 2nd, 1920 to shareholders of — 
record of June 2ist. 

By order of the Board, 


8S. J. LeHURAY, 


Secretary. 
Montreal, June 14th, 1920. 


Sterling Coal Company 


Limited 


Notice to Bondholders. 


By a resolution passed by the Bondholders of the Company 
at a meeting held on 19th February, 1915, it was resolved 
to cancel the liability of the oe pay the interest on 

y. 


the bonds maturing ist January and 


, 1915, and ist 
Directors 


January and ist July, 1916, until such time as the 
of the Company should elect to pay the same, with a proviso 
that the Directors should not declare any dividend 


capital stock before such interest on 


the 
bonds sh have 


been paid in full, together with interest upon such interest at 
6 per cent. per annum, compounded yearly. 

NOTICE IS HEREBY GIVEN that the first of the Coupons 
mentioned in the above resolution, namely, Coupon No. 10, 
due January ist, 1915, will on presentation and surrender to 


the Company be paid at the Com 


pany’s offices, 95 Bay Street, 


Toronto, Canada, on and after July 2nd, 1920, with com 
interest thereon from 1st January, 1915, to Ist July, 1920. 


By order of the Board of Directors. 


NOTE: 


H. G. RATCLIFFE, 
Secretary. 


In respect to each Coupon No. 10, bearing face value 
of $3.00, the amount of $4.13 will be paid; in respect 


of each Coupon No. 10, face value $30.00, the amount ; 


of $41.30 will be paid. 


WE OWN AND OFFER 


In Lots to Suit 


Security 


t. 
G.T.P. Guaranteed by Prov. Saskatchewan. 


Payable New 
Alberta. Payable New York 


Canadian Northern. Guaranteed by Dom. 


of Canada 


Canadian Northern. Guaranteed by Prov. 
itoba 


Saskatoon 

City of Montreal 
Dominion Iron and Steel 
Dominion Iron and Steel 
Cedar Rapids 

Sao Paulo 

Wabasso Cotton 


Canada Steamships 
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“GOODWIN'S LIMITED. 


—nemmantt 


A DIVWEND of 1% % (One and Three-quar- 
ters per cent.) on the Preferred Stock of 
Goodwin's Limited has been declared for the 
Quarter ending June 30th, 1920, payable July 
2nd, to Shareholders of record June 2ist, 1920, 
By order of the Board, 
C. H. MeLEAN, 


Secretary. 
Montreal, 14th June, 1920. 


Howard Smith Paper 
Mills, Limited 


(Incorporated 1919) 
DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 
dend of 2% on the Common Stock 
and 2% on the Preferred Stock of the 
Howard Smith Paper Mills, Limited, has 
been declared for the quarter ending the 
30th day of. June, 1920, payable on the 
20th day of July to shareholders of record 
at the close of business on the 10th day 
of July, 1920. 

By order of the Board. 

HAROLD CRABTREE, 
S Secretary. 

Montreal, June ist, 1920. 


Laurentide Company 
Limited 
DIVIDEND NOTICE. 


NOTICE is hereby~ given that a divi- 
dend of one and one-half per cent. 
(1%%) has this day been declared on the 
Capital Stock of this Company for the 
orang ending June 30th, 1920, payable 
riday, July 2nd, 1920, to Shareholders 
of record at the close of business June 
28rd instant. 


By Order of the Board of Directors. 


W. F. ROBINSON, 
Secretary. 
Montreal, June 15th, 1920. 


The Ogilvie Flour Mills 
Company, Limited 


DIVIDEND NOTICE, 


OTICE is hereby given that a quar- 

terly dividend of three per cent. has 
been: declared on the. Common Stock of 
The Ogilvie Flour Mills Company, Lim- 
ited, payable Friday the second day of 
July, 1920, to Shareholders of récord, 
at the close of business Tuesday, the 
twenty-second day of June, 1920. 


By Order of the Board. 
G. A. MORRIS, 


. Secretary. 
Montreal, June 15th, 1920. 


CANADA CEMENT 
COMPANY, LIMITED 


Ordinary Shareholders 


DIVIDEND NO. 17. 


NOTICE IS HEREBY GIVEN that a divi- 

dend of 114% for the three months ending 
June 30th, 1920, being at the rate of 6% 
per annum on the paid-up Ordinary Stock of 
this Company has been declared, and that the 
same will be paid on the 16th day of July next, 
to Ordinary Shareholders of record at the 
close of businéss June 30th, 1920. 


H, L. DOBLE, 
Secretary. 
Montreal, June 16th, 1920. 


Atlantic Sugar Refineries 
Limited 


NOTICE is hereby given that a quarterly 

dividend of one and three-quarters per 
cent. and an additional dividend of one and 
three-quarters per cent. applicable to arrears 
of dividends, on the Preferred Shares of the 
Capital Stock of Atlantic Sugar Refineries, 
Limited, has been declared, payable July 2nd, 
1920, to shareholders of record of June 21st. 


By Order of the Board. 


S. J. LeHURAY, 


‘ Secretary. 
Montreal, June 15th, 1920. 


The Canadian Converters’; 
Company, Limited #3 


eet 


- 


NOTICE is hereby given, that a Divi- 


dend of One and Three-quarters 
(1%%) per cent. has been declared on 
the Capital Stock of this Company for 
the quarter ending 31st July, 1920, pay- 
able 16th August, 1920, te Shareholders 
of Record as at the close of business 


Sist July, 1920. 
By Order of the Board. 


THOS, M. BARRINGTON, 
Seecretary-Treasurer. 


Montreal, Sth June, 1920. 


Canadian Woollens,' Limited 


PREFERENCE SHARES—DIVIDEND NO. 4. 
NOTICE is hereby given that a Dividend of 


one and three-quarters per cent, (14%) 
has been declared on the Preferred Stock of 
Canadian Woollens, Limited, for the quarter 


at the c 
Saturday, the 19th day of June, 1920. 
“By Order of the Board, 

W. TINKER, 


DOMINATES THE 
EXCHANGE RATE 


British and European Money 
Has Departed From This 
Standard 


LOOKING TO FUTURE 


American Economists Thinks it 
Will Take Considerable Time 
to Bring Currencies Back 
to Normal 


From the “Magazine of Wall Street.” 

It has become very clear during 
recent months that the increasing 
depreciation of European exchange 
rates in this country is not entirely 
due té the fact that Europe owes 
us so much money but is, in part, 
due to the fact that the money of 
European belligerent nations is no 
longer worth its par value in gold. 


The fact of this depreciation has 
long been well understood among 
bankers and students of finance. But 
the general appreciation of the situ- 
ation among business men, and es- 
pecially among~ exporters and im- 
porters, has an important significa- 
tion, which, perhaps, may not be evi- 
dent at first thought. 


The fall of exchange on London 
to 73 per cent. of its par value in 
American dollars—and that means 
gold dollars—is, in itself, enough to 
show that the British realize the 
depreciation of their money. That 
rate means, of course, that a dollar’s 
worth of American goods costs Eng- 
land $1.37, plus freight and insur- 
ance—provided that the English 
pound is assumed to be worth $4.867 
in gold. But if the pound is assumed 
to be worth only $3.55 in gold, then 
this premium on American goods dis- 
appears and the English importer 
really buys them dollar for dollar, 


English consumers would not con- 
tinue to pay, as they now do, on a 
large volume of imports from Amer- 
ica, this. premium of 37 per cent. 
plus insurance and the current high 
freights, if the pound was really 
worth $4.867. 


Purchasing Gold 


Another clear indication of the 
depreciation of English money is 
seen in the current sales of new gold 
as it arrives off the British coast. It 
has been selling at a premium (in 
English money) about equal to .the 
premium there on the American dol- 
lar. It might, however, be claimed 
that because of the small amounts of 
gold sdld, the price of the gold is a 
result of the exchange premium, in- 
stead of the exchange premium being 
due to the premium on gold. 


It is interesting, therefore, to 
check this up by comparing the gen- 
eral level of English prices with 
American prices. Taking “Brad- 
street’s Index” and the London “Ec¢o- 
nomist’s Index” to represent the re- 
spective American and English price 
levels, we find that the relation be- 
tween the two in 1913 and 1914 was 
practically stationary, and was about 
normal as compared with previous 
years. : 


Taking, then, the 1913 and 1914 
ratio of English to American prices 
as par or 100, we find that the same 
ratio in August, 1919, stood at 110 
per cent.; that is, as compared with 
the pre-war level, English prices had 
risen 10 per cent. more than Ameri- 
can prices. 


Since then, both American and 
English prices have been rising, but 
English prices have risen much the 
faster and farther. The result is 
that the ratio of English to American 
prices is now about 123 per cent. 


English Prices Higher 


This extremely rapid recent rise of 
English prices, as compared with 
ours, cannot be entirely due to con- 
ditions of supply and demand proper. 
It must be, in large part, the reflex 
of the depreciation of English money 
from gold value. 

All that is necessary for the re- 
storation of normal trade relations 
between America and Europe is a 
recognized standard relation between 
the dollar and the pound, franc, lira, 
etc. Normal trade would be just as 
possible if the pound were recognized 
as worth only $3.50 in gold, as it 
would at a valuation of $4.87. The 
Argentine peso, for example, is nom- 
inally worth 96 cents in American 
money; but the peso exchanges 
against gold in Argentina at about 
the equivalent of 42% cents in Amer-, 
ican money. Its depreciation has 
become standardized around “that 
figure, and our trade with Argentina 
procee@s smoothly on that basis. 

For a dozen years after the Civil 
War, our paper money was worth less 


iness, {than gold. But that fact did not in- 


terfere with our foreign trade. The 
amount of depreciation wa recog- 
nized and recorded daily on b@th sides 


Price Psychology 

Prices are, of course, a state of 
mind, since the sale of any article 
depends entirely on what the buyer is 
willing to pay and the seller will- 
ing to accept. Economic conditions 
can affect prices only through the 
minds of buyers and sellers. 

The Englishman may well be un- 
willing to pay a premium of 37 per 
cent. on American goods; but, if he 
recognizes the fact that his money is 
worth only 73 per cent. of its face 
value, that wholiy changes his state 
of mind. He no longer objects to the 
apparent premium. His home prices 
adjust themselves to the depreciation 
of his money, so that comparisons 
with American prices become more 
favorable to the latter. That is what 
is occurring in England now. 


From those who do not fully un- 
derstand foreign trade relationships, 
there have been loud calls for the 
“stabilization” of foreign exchange— 
semething which is entirely impos- 
sible, except as a pifrely temporary 
measure.. But foreign exchange rates 
will eventually stabilize themselves, 
not at a nominal par, but at actual 
values. 

Cannot Fix Prices 

You can’t “stabilize” the price of 
wheat permanently at $2, or at any 
other price, when there are twice as 
many people ready to sell at. that 
price as there are people willing to 
buy. You may hold the price there 
for a time, but you will be annoyed 
by a constant piling up of surplus 
wheat which cannot be sold at your 
fixed price. 

Since it is impossible to see how 
European money can return to its 
normal gold value at an early date, 
it is likewise impossible to see how 
foreign exchange can return to 
normal. What will happen will be 
the gradual stabilization of the ex- 
change rates at some discount which 
comes to be recognized as reasonably 
representing the gold value of the 
various currencies. 


In time, some of the European cur- 
rencies will doubtless again be worth 
their nominal gold values, just as 
occurred in the case of our Civil War 
paper money; but this is likely to be 
a long time, just as it was a long time 
then. English money has not depreci- 
ated nearly as much as our,Civil War 
money did, and, therefore, should 
come back correspondingly quicker; 
but the return of Continental paper 
money to a gold basis must be a long 
and arduous operation. 


CO-PARTNERSHIP IN 
COTTON INDUSTRY 


A Solution of Difficulties Which 
Threaten British 
Industry 


The. gravity of the crisis toward 
which the cotton industry of England 
is drifting is emphasized by Sir Char- 
les W. Macara, in a special communi- 
eation recently published: in the; 
Westminster Gazette. Unless some | 
way of dealing with the demand for 
increased wages on the part of the 
cotton workers is followed, the coun- 
try will be thrown into a state of 
chaos at a time when the world’s need 
of cotton manufactures offers~a vista 
of unexampled prosperity. Many such 
crises, he states, have been settled by 
arbitration in the past but in the 
present instance he would ‘not apply 
to the Government or any other arbi- 
tration. His plan of settlement is 
the following: 

There exists in the spinning section 
of the trade a scheme for the regulation 
of wages, which has been described as 
the fairest possible means of ascertain- 
ing what are the profits of the industry; 
and under this scheme the question of 
the amount of increase due to thé op- 
eratives can be decided with perfect jus- 
tice. It is superior to arbitration, for 
it leaves no room for the vagaries or 
frailties or prejudices of an arbitrator. 
Why should not this scheme be put into 
operation at once by consent of both 
parties? 


When that question is settled, there 
is the further question as to the form 
in which advances shall be given, I 
have suggested that they should be 
given and accepted in the form of a 
monetary interest in the industry. 
That proposal has won widespread 
support. The reasons for it are ih 
my view convincing. Capital is need- 
ed in larger supplies than ever to 
meet the greatly increased costs of 
running the industry, and the ordin- 
ary sources for obtaining the extra 
eapital necessary are becoming ex- 
hausted. Why should not the work- 
ers, having been compensated for the 
increased cost of living, contribute 
their share of this extra capital and 
thus assure for themselves a position 
and power they have never before en- 
jcyed? Iam convinced it would mark 
the beginning of a new and better in- 
dustrial era, and that if such arrange- 


ments spread through industry our 
Empire would have the brightest fu- 


‘of the world. _ 


FERTILITY OF SOIL |. pere: 
for the of the soil’s 

OUR GREAT RESOURCE init, re of paramount im. 
ie as ee portance; and hence the subject of 
Productivity Should Not Be ti. ‘conservation and use of waters 
Forgotten in Considering {a5 a-natural asset must, among other 
Other Developments things, be considered of, primary im- 


er on ‘ portance. 
OTTAWA.—Water-power develop- - 
ment is but one of the important{| AIRCRAFT AND FISHERIES 
uses to which many of our inland Sabai ‘ 
waters may be applied. Too fre- May Use Planes to Locate the Schools 
quently, {5 reports Oe rte ae the HALIVAX-—Uso of alvecaft in the 
resources, says A. V. ite, o e LIFAX.— : 
Conservation Commission, it "agp been saa re ee me 
the tendency to deal with power, Maritime frovi 
development exclusively, without send out nis rib ge pelirsge _J 
adequately considering such related port the location 7 ae ae oy 
subjects as domestic and municipal | - or ee oe - aa : 
re mag oc — pa ee mM seuinels? centuatinas close inshore, at 
eevigation,. Sonera Os eet others many miles out to sea When 
rights. : J . 
swimming near the surface, they 
ae ee oe sd eee cause an agitation of the waters 
eee: of ee visible by day as a vast ripple, and 
the conservation of natural resources io otek wet stenia sateen of 
to emphasize that this or that par- aemieinanns They ar ba tak 
ticular resource is the most import- |? se Nee a ii’ 
he| lowed for days when moving leisurely 
ant. Some have contended that t Sy ualvcoata “ketbttar 0. Wntel Senn 
forests are the most important asset; 7,4 


fos the mast head; but often they sink to 
others, coal; others maintain that the ’ E 
soil, with its fertility, is the . most lower depths, and dart off at high 


‘ 1 t speed, and it may be days or weeks 
important; and, of ate years, Gee before the fishermen are able to locate 
stress has been laid upon the state- them egaiz 

ment that water is the chief: asset— Aircraft ee ote ate A ie 
the prediction being made that the , . 

the prediction being most and cheap- 
est water power available is destined 
to take precedence in the world of 
commerce. AS a matter of fact, 
however, all these various interests 
are interdependent. If any one feat- 
ure of our natural resources is to 
be placed before others, probably it 
could be most reasonably urged that 
a fertile condition of the soil is the 
most important natural asset to be 
safeguarded; because, for his susten- 
ance on the earth, man requires food, 
raiment and shelter, and these essen- 
tials are supplied him, in one form or 
another, either directly or indirectly, 
from the soil. It must be manifest, 


SP I 


YOUR HOLIDAY THIS SUMMER 


Make your reservations now for 
accommodation at the “Highland 
Inn,” ‘Algonquin Park, this summer. 
There will be a large influx of tour- 
ists this year and the hotels in the 
“Highlands of Ontario” are filling up 
rapidly. The “Highland Inn,” owned 
and operated by the Grand Trunk 
Railway, offers splendid atcommoda- 
tion at reasonable rates. Algonquin 
Park is nearly two thousand feet 
above the level of the sea. For fur- 
ther particulars ask any Grand 
Trunk agent, or write to N. T. 
Clarke, Manager, “Highland Inn,” 
Algonquin Park Station, Ont. 
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Superb» Supreme 


q The measure of mileage you expect to get from an 
automobile tire is exactly the measure we are 
to give you in Dunlop Cord Tires. 
G Dunlop Tires are 2 t out” j 
the Scientific Rasen Depthaes ra i a 
thoroughly “tried out” on the road. You, as a tire 
buyer, get the Final Result. 
@ The new ideas we have evolved from world-wide 
collaboration with Dunlop Master Tire Builders tase 
worked wonders in tire construction. 
@ Every other make of tire has suffered in comparison 
with ae in a test of endurance; and that means 
foreign-made tires as well as Canadian-made. 

@ A tough tread, sturdy walls, largest air-chamber, 
unsurpassable anti-skid features, are some of the 
reasons why Tires are 80 much in 
ese ys. < . ¥ 

@ And just as Cord Tires, wher 
are being x ym s on as “ 1920's best.” oo 

across Canada, our sales figures i 

tering the definite approval of motorists in decidedly 


@ When you Dunlop Tires 
world's ear rubber calgnaiiion. = pe 
comparison is in i area of plants, 


-and-a-half-dollar i 
— nearing completion. It will oe S 
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GOODS CO., Limited 


Head Office and Factories: TORONTO 
BRANCHES IN THE LEADING CITES 


Le 


that the factors which 
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terially aid the fishermen in 
touch with the schools. 
an observer in an aircraft 
tect the movement 
twelve feet below the ; 

moderately calm days arial « 
if the water was at a!) 


cent. 


PUBLIC NOTICE 


City of Montreal | | 
Payable in Londaagt 


England 


_—__ 


BECAUSE ef the nt disparite 4 
exchange, sevéral inguin ® 
e ? 7 Seg OQUIYleg hay 
been received recently reg irding th . 
ment in Montral « the Prinej 1 ay 
Interest on Bonds and Stock of i aa 
of Montreal! issued ondon Bcd 
Therefore, for the nformation _ 
holders of such securtties. and ae 
who may be intereste others 
PUBLIC NOTICE 
is hereby given that th: 
issues of the City of 
re made payable i: 
as the interest thereon, except 
wise provided for, will b« oat aaa 
to the contract made at the time of 4 
issue of the different loans, viz, in Sew 
ene: P - 
is applies to stock of the maturj 
of 1932, 1942, 1948, 1950, 1951, 1952, toe 
and the 3% Permanent Stock, as well a 
the issues of bonds of the City and an. 
nexed municipalities payable in London 
Transfer to the Montreal Register does 
not give the holder the right to payment 
in Montreal; however, if transfers have 
been accepted by the City in the past 
where this right has been implied or 
understood by the transferers, then pay. 
ment will be made accordingly for the 
shares so transferred. , 


P. COLLINS, 
Assistant City Treasurer. 
City Hall, Montreal, 
June 14, 1920. 
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Wind Dan 
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